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THE FARMERS’ LOAN & TRUST 


COMPANY HARVEY FISK & SONS 


Foreign Exchange, Cable Transfers, 62 Cedar St. THE LIBERTY 
Letters of Credit, Payable through- NEW YORK 


out the world NATIONAL BANK 


! ft 
The yo A ad oe ae OF NEW YORK 


tsed act Excoutor, Administrator, 
Frustes, Guasdien, Resstvet, ond in ol UNITED STATES GOVERNMENT BONBS 


ae Trustee und Mortgages made 
as er 
by Raflroad and other Corporations, and i389 BROADWAY 
as Transfer Agent and Registrar of Stocks 
a ’ deposits Certificates ot 
ves de upon ° 

Deposit, or subject to check, and allows The National Park Bank Harrie Forbes & Ge 
tmterest on daily balances. 

Manages Real Estate and lends money of New York : Su to 
on bond and mortgage. shigipags 1856. my «ge 

wil cena yy eens ig eae oe eam of Capital. . . » « « « $5,000.000 00 N. W. Harris & Co 
Banks and also for moneys of the City Deposits Dec. 5, 1911 » - 105,428,130 19 Pine: Bteeét. 'Cornek Willian 
of New York. RICHARD _DELAFIELD, 4 

Fiscal Agent for States, Counties and nt. NEW YORE 
Cities. I ERT G. miccunenn , K . 

“ a Vice-President. E oO eee rales Act as — agents — a and 


palities corpera 
16-22 WILLIAM STREET JOHN ©. VAN CLEAF, — = oe 


muniet- 
475 FIFTH AVENUE MAURICE iH. EWER. pal, railroad and public utility 


ashier. 
NEW YORK WILLIAM 0.JONES, WILLIAM A. MAIN, BONDS FOR INVESTMENT 
Asst. Cashier. Asst. Cashter. 
LONDON PARIS FRED'K 0. FOXCROFT, LOUIS F. SAILER, a > See 


Asst. Cashier. Asst. Cashter. 
GEO. H. KRETZ, Manacer Foreign Dept. (Cable Address SABA, NBW YORK) 





—----- 











Members of Richmond and Baltimore Stook 
Exchanges. 


John L. Williams & Sons EDWARD B. SMITH & CO. 
BANKERS THE 


Broad and Chestaut St 
eae Se ee eee MECHANICS AND METALS PHILADELPHIA 
NATIONAL BANK 27 Pine Street, NEW YORK 


Baltimore Corres 
GARFIELD NATIONAL BANK 33 Wall Street Investment Securities 


dents: 
MIDDENDORF., WILLIAMS & CO. 
Fifth Avenue Building Capital, $6,000,000 Members N. Y. and Philadelphia Stock Exchanges 
Corner Fifth Ave. and 23rd St.. New York. Surplus and Profits, 8,000,000 


Capital, $1,000,006 Surpius, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON. Vice-Pres. ORIGINAL GHARTER 1829 
WILLIAM L. DOUGLAS, 34 Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier. THE 


The Chase National Bank Francis Ralston Welsh, GALLATIN 
of the City of New York. 


Cap. & Surp., $18,382,871. Dep., $118,548,760 BONDS NATIONAL BANK 


A oer eee Winch Presidents «| OF RAILROAD, GAS AND ELECTRIC OF THE CITY OF NEW YORK 
4. H. Miller, V.-Pres. E. A. Lee, Asst. Cashier. LIGHT AND POWER COMPANIES eave 
H. M. Conkey, Cashier. W. E. Purdy, Asst. Cash 
C.C. Slade, Asst.Cash. A.C. Andrews, Asst.Cash 109-111 SOUTH FOURTH STREET Capital . - . ° . $1,000,000 
“PHILADELPHIA Surplus and Profits (carned) - 2.600.000 




















THE 


FOURTH NATIONAL BANK OFFICERS 


SAMUEL WOOLVERTON, President 
of the City of New York ADRIAN ISELIN JR., Vice-President 


JAMES @. CANNON . ° M- 
Paubteht First National Bank ae = i 
of Philadelphia 


f-] Monthly Business and Finan- NO, 1 DIRECTORS 


‘t:. cial Outlook mailed on request. Adrian Iselia Jr. Chartes A. Peabod 
Aa tn: 315 CHESTNUT STREET Frederie W. Stevens ciaeeaae presneaion 











Alexander Fi. Stevens Charies H. Tweed 
@GAPITAL &2 SUBPLUS 310,000,000 ACCOUNTS INVITED: waa W. Emien Roosevelt ‘Thomas Dcnay 
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Bankers and Brawers of Foreign Zechange. 





J. P, MORGAN & CO.) 





DomReTiC AND REIGN BANKERS 
NEW YORK 
DREXEL & 00., PHILADELPHIA 


Corner of Sth aad Chestaut Streets 


MORGAN, GRENFELLS oOo. » LONDON 
Old Broad Street 


MORGAN, HARJES & 00., PARIS 


81 Boulevard Haussmann 
Deposits received sub to Draft 
Securities bought and sold on Commission 

Interest allowed on Deposits 
Foreign meron Oredite 


Gtroular Letters tor Travelers available in oll parts 
of the world 








Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
58 Wall Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Private Wire. 
Mems. N.Y., Phia., canon 6 Deh. Cet Sa 





Mons, "iris So inet Securities 


oe teatas Ginehe ca ot oetats te eo Kennet 


states and Canada: and drafts drawn in the United 
States ss iy untries, including South Africa 
INTERNATI a CH 

iy! pos Ay te en all 
of Credit ® all Ate ae the -h. prrcea = 
BROWN, SHIPLEY & CO., LONDON 






UBS. 
OERTIFIOATES OF DEPOSTT 
Letters 
ae Commereial and 





TAILER &@ 


27 Pine Street, New York 
BAN KERS 


INVESTMENT 
SECURITIES 


Members of the New Yerk Stock Exchange 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


BANKERS. 


Depedis Received Subject te Draft, Interest 
Allowed on Deposits. Sscurities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters ef Credit 











Kean, Taylor & Co. 
BANKERS 
90 PINE STREET, NEW YORK. 


Transact a General Fercign and Demestic 
Banking Business 


Dealers in Investment Securities 





John Munroe & Co. 


NEW YORE BOSTON 


Letters of Oredit for Travelers 


Cemmerolal Gre tits. Foreign Exchange. 
Gable Transfers 











| 1st Commercial and 


MUNROE & OO., Pasis 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW{YORK 


Qrders executed for all Investment Seourities, 
Fane as agents of Corporations and negotiate and 


T hich T 
Dalh af Budoiin caogress 3 Tranefers, 


on 
Unies ef London & Smiths Bank, Limited, 
London. 


Mesers. Mallet Freres & Cie., Paris. 


Banco Nacional de Mexico, 
And ite Branches. 


meaner” fer the Bank of Australasia, the British 
Guiana Bank, Demerara, cto., ete. 

TRAVELERS’ LETTERS OF CREDIT 

Available throughout the United States 











August Belmont & Co. 
BANKERS, 
1656 BROADWAY 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendoa, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 

for Travelers 

Available in all parts of the world. 


Draw billie of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
Me Won Indies, Mexico and California. 


Bxrecute orders for the purchase and sale ef 
Bonds and Stocks. 





Graham, Vaughan & Co. 


44 Pine Street. New York, 
BANKERS 


ee 


INVESTMENT SECURITIES 


MEMBERS NEW YORK STOCK BACHANGB 








Lawrence Turnure & Co. 


Bankers 


64-66 Wall Street, New York 
lowed om depo veasives subject to draft. Interest al- 
Securiti 


OentralAmerica and Spain. Make cofections tz 
issue drafts and cable transfers on above countries. 


fon Bankers: London Joint Steck Basak, 


Paris Bankers:—Heine & Ce. 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Cermer BEAVER ST. 
Capital $1,000,000 
Surplus earned - 500,000 
RR a 
Greate ‘available im all parts of 


AGGOUNTS ab ang 

















HEIDELBACH, ICKELHEIMER & CO. 


BANKERS, 
37 William Street. 
MEMBERS N. Y. STOCK EXCHANGES. 


Execute orders for purchase and sale ef 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Traveler’s Credits 
available in all parts of ghe world. 


Schulz & Ruckgaber 





» = New Yesk 










Travelers’ Credits 
Sei Billie of 


Exchange. 
le Transfers & Investment Securtties. 


Kidder, Peabody & Co. 


116 DEVONSHIRE STREET, BOSTOR 
66 WALL STREET, NEW YORK 


BANKERS 


INVESTMENT SECURITIES 
FOREIGN EXCHANGE 
LETTERS OF CREDI¥ 


Correspondents of 
BARING BROTHERS & OO., LTD 
LONDON, 


J. & W. Seligman & Co. 


BANKERS 
NEW YORK 











Buy and Sell investment Securities 


issue Letters of Credit for Travelers. 
Avaliable in all Parts ef the Werld 





DRAW BILLS OF EXCHANGE AND MAES 
TBLEGRAPHIC TRANSFERS OF MONBY TO 
BUROPE AND CALIFORNIA, 

Seligman Brothers, Senden 
Seligman Freres & Ote., Paris 
Aleberg, Goldberg &£ Ce., Amsterdam 


The Angle and Lendon-Perie Nationa 
Benk ef Sen Francisce, Cal. 








Redmandado 


33 Pine Street 
New York 


POREIGN AND DOMESTIC BANKERS 


Reoelve accounts subject to Sight 
Draft, allow interest on Deposits 
and draw Drafts, Letters of Credit, 
Traveiers’ Cheques and Cabie 
Transfers on all banking points. 
Buy and sell Scourities on Com- 
mission and act as fiscal agents 
for Corporations. 


Members New Yerk Stock Exchange. 





HIGH-GRADE 
Investment Securities 





Granam & Go. 


BANKERS 
435 Ghestaut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value. 





Act as Fimancial Agents 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques. 





Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK # £LEIP&SIG, GERMANY 
Members New York Stock Exchange. 


INVESTMENT 
SECURITIES 
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JAK. 13 19i2.] in 
: Bankers. Bankers. Bankers. a 
Millett, Roe& Hagen 
Lee, Higginson &Co. BANKERS e 
BOSTON Wm. A. Read & Co. $3 Wall Street New Yort 
New York Chieago BANKERS. Dealers in 


HIGGINSON 4@ CO. 


| Bank Bulidings, Princes Street, 
LONDON, &. C. 








Plympton, 
Gardiner & Co. 


27 William S8t., New York 
228 So. La Salle St., Chicago 
Transact a General Banking Business 


Members New York and 
Chicage Stock Exchanges 


Investment Securities 





Trowbridge & Co. 
Bankers 


Members New York Stock Exchange 


Bonds and Stocks 
for Investment 


111 BROADWAY 
NEW YORK 





Blake Brothers & Co. 


56 Exchange Place, 14 State Street, 
NEW YORK BOSTON 
Dealers ta 


NEW YORK CITY 
and other MUNICIPAL BONDS 
COMMERCIAL PAPER 
INVESTMENT SECURITIES 


Members New Yerk & Besten Steck Exchanges 





BOISSEVAIN & CO. 


BROAD STREET. 
NEW YORK. 
Members New York Stock HBxcohange. 
Adeliph Beissevain & Ce., 
Amsterdam, Holland. 


TRANSAOT A GENERAL BANKING AND 
STOOK BXCHANGS BUSINBSS. 





BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


oh we 
INVESTMENT SECURITIES 


Members New York Stoek Exchange 
an@ Beston Steck Exchange 


35 Gongress St. 111 Breadway 230So. LaSalle St. 
BOSTON NEW YORK CHICAGO 


Members New York, Chicago and Bosten 
Stock Exchanges. 





Investment Securities 





81 PINE STREET 
NEW YORE 


BOSTON No. 6 Austin Friars 
LONDON, E. C, 





Goldman, Sachs & Co. 


BANKERS 


60 WALL STREET, NEW YORK 
CHICAGO BOSTON 
Members ef New York & Chieage Stock Bichaanges 


Execute erders for purchase aad 
saleef Stecksaand Boads 
Bay and Sell Fereign Exchange. 
GABLE ADDRESS, “COLDNESS” 


issue Commercial and Travelers’ 
Letters of Credit 


Avaiiabie in all parte of the werld. 
DEALERS IN 


[seestment § 
and Commercial Peper 


Perry, Coffin & Burr 


We purchase entire mort- 
gage bond issues on prop- 
erties of hydro-electric, 
street railway, electric 
lighting and gas compa- 
nies which serve the larger 
centres of population. 


60 STATE STREET 





BOSTON 





SIMON BORG & CO., 


BANKERS 
Members ef New York Stock Exchange 


No. 20 Nassau Street - - New York 


- ee eee ee 


HIGH-GRADE 
INVESTMENT SECURITIES 





53.8. Farlee. H.L. Finch. W.S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
Brekers end Dealers in 


INVESTMENT SECURITIES 
HARTFORD, CONN. 11 WALL ST., N. Y, 





CRAMP, MITCHELL & SHOBER 
BANKERS 
1411 Chestnut St., Philadelphia 


Members New York and Phila. Steek Bxehanges 
investment Securities 





CHICAGO | 





HIGH-GRADE BONDS 
Members New York Stock Exchang 


Boston, 15 Congress Street 





N.W. HALSEY & CO. 


Dealers in Gov't, Municipal, 
Railroad and Public Utility. 


a 
BONDS FOR INVESTMENT i 
Fiscal Agents for Ctiiesand Corporations. 





49 Wall Street, NEW YORE 
Philadelphia Chicago San Frascisve 


177 


Butler, Herrick & Kip 


¥ Wall Street NEW YORK 
Members N. Y. Stock Exchange 


INVESTMENT SECURITIES 








H. B. HOLLINS & CO. 


Cor. of Wall and Broad Sts., New York. 


Draw Bilis of Exchange and make Gabh 
Transfers te Europe, Asia, Australia, the 
SO SS ee ee One 

ex 


issue Letters of Credit for Travelers, aval 
able in all parts of the world. 











Gable Address, Deatino, N. Y. Tel. 6570-1-8 Han. 


DOMINICK BROS. & CG. 


49 WALL STREET NEW YORK CITY 
Members New York Steek Exchange 


COMMISSION BROKERS 
Ia Raiiread, Municipal and industrial Securitim 


Inquiries aad correspon dence receive promsi 
and courteeus attention 
Wil send official quotation sheet regriash 
on request 








BERTRON, GRISCOM & JENKS 
INVESTMENT SECURITIES 


Land Title Bafiding, 
PHILADELPHIA. 














GHolleuberger & Oo. 
BANKERS 

Ground Floor 168 So. La Salle St., Chicage 

Foreiga Government and City Bends 

Miscellaneoews Securities 

Members Chicago Stock Exchange 








CHARLES FEARON & CO. 
BANKERS 
a York Steck Exchange 
INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


og 
333 Chestnut S8t., PHILADELPHIA 








IV 


THE CHRONICLE 





(VoL. LXXXxXIV. 





fe ee 





Foreign 





DEUTSCHE BANK 


BERLIN, W. 
Behrenstrasse 9 to 13 





CAPITAL 


RESERVE......-~-22-.--20-----2-- $25,662,000 
M. 107,781,000 


Dividends paid during last ten years: 
11, 11, 11; 18, 18, 12, 12, 18, 13%, 123% per cent 





Branches: 

BREMEN, DRESDEN, 
FRANKFORT-O-M., HAMBURG, LEIPSIOC, 
MUNICH, AUGSBURG, NUREMBERG, 
OHEMNITZ, MEISSEN, WIESBADEN, 
BRUSSELS, CONSTANTINOPLE. 


and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. OG. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
APITAL..-------- ($7,143,000) 
SUBSCRIBED \¥ 06 060000. 
P APITAL ntabhenypososoe ($6,071,400) 
ow S . 25,500,000. 
apbnpaiiivinieoween ($1,783,000) 
RESERVE FUND. 7488000: 
HEAD OFFICE 
BERLIN 
Withelmstrasse No. fi. 
Branches: 
ARGENTINA:  Bahia-Bianca, Buenos Aires, 
Gordoba, Mendoza, Rosario de Santa Fe, 
Tucuman 
BOLIVIA: La Pas, Oruro. 


HILI: Antofagasta, Concepcion, Iquique, a 
5 Santiago, Temuco, Vaidivia, Valparaiso 
PERU: Arequipa, Callao, Lima, Trujillo. 


URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 
BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Rio de Janeiro. 
Bilis sent for eT negottated or 


Drafts, cabletransfers end nr 
of credit issued. Private co 
London Agents: 
DEUTSCHE BANK (BERLIN) LONDON AG’Y 
GEORGE Y’'D, LOMBARD ST.. LONDON, E.G 





Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 43-44 Behrenstrasse 
BREMEN, ESSEN, FRANKFORT-e-M. 
MAINZ, SAARBRUCKEN 
FRANKFORT-o-O., HOCHST -o-M. 
HOMBURG v.d.H., OFFENBACH-o-M 
POTSDAM, WIESBADEN 


LONDON, E.C. 





53 Cornhill 
CAPITAL ....... $ 47619048 
M 200000 000 
RESERVE... about $ 19047 619 
rund M 80000000 


With the unlimited personal liability 
of the following partners: 





SCHOELLER F. URBIG 
SCHINCKEL Dr. G. SOLMSSEN 
-A.-SALOMONSOHN | H. WALLER 

Dr. EH. RUSSELL Dr. E. MOSLER 


Ce 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.------------------- M. 10,000,000 00 
Head office: HAMBURG. 
Branches: RIO DB JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





BANK FUR CHILE UND 











DEUTSCHLAND 
i ite oe eal M. 10,000,000 00 
HAMBUR WITH BRANCHES IN CHILE 
(BANCO Os OT Y ALEMANTA), FA- 
GASTA sO CUNORPOION. SANTIAGO, TEMUGC@, 
VALDIVIA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA BANCO DB CHILE Y AL 
MANIA, ON _ BOLIVIANA), ORURO. 

LONDON AGENTS: 
DIRECTION 


DER DISCONTO-GBSELL- 
NBILL: 


SCHAFT, 63 GOR , Gd, 


{The Union Discount Co. 
of London, Limited 


$5=—-£1 STERLING. 


NOTICE IS HEREBY GIVEN 


that 


Geposit are as follows: 
At Call, 2% Per Cent. 
At 8 to 7 Days’ Notice, 2% Per Cent. 
The Company discounts approved bank and 


mercantile a receives mon = dce- 
posit at rates advertised frem time te , and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


The London City & 
|Midland Bank, Limited, 


HEAD OFFICE 
5 Threadneedle Street, London, England. 


With Branches in all the ere Cities and 
| T Engiand and Wales. 





owns of 
Telegraphic Address: Cinnabar, London. 


ESTABLISHED 1836 


| SUBSCRIBED OAPITAL, $95,741,700 
PAID-UP COAPITAL, 19,046,187 
RESERVE FUND, 17,961,568 


Sir EDWARD H. HOLDEN, Bart.. 
Chairman and,Managing Director. 


BANCA COMMERCIALE ITALIANA 


LONDON OFFICE, 1 OLD BROAD ST.,E.C. 


HEAD OFFICE 
MILAN 
Piazza Scala 


CAPITAL, FULLY PAID--------.-- 
Lit. 130,000,000 


RESERVE... 2. ceccceeccene -- $9,200,000 
Lit. 46,000,000 


Branches: 
ALESSANDRIA, ANCONA, ARSIRIO, BARI, 
BERGAMO, BIELLA, BOLOGNA, BRESCIA, 
BUSTO, CAGLIARI, CARRARA, CATANIA, 
COMO, FERRARA, FLORENCE, GENOA, 





PADUA, PALERMO, PARMA, 


PONENTE, TURIN, UDINE, 


VERONA, VICENZA. 
MANAGER, Siegfried Bieber. 


Ludwig Lichtenstadter, 
SUB-MANAGERS} Eugene Gollmer. 





Swiss Bankverein 


Sch weizerischer Bank verein 


Basie, Zurich, St. Gall, Geneva 
Agencies at Bienne, Chiasso, Herisau, Rorschach. 





LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch----.--.---- 11 Regent Street, 
WaterlooPlace,S.W. 





Capital paid up, 
Surplus, 


Frs.75 ,000,000 
» Frs.23,500,000 


The National Discount 
Company, Limited 


35 CORNHILL, LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital................. wy .625 





| 


Pee Getees.... . .cwcccsaconnnece -233 326 
PON Mein cllic ctsédbseabbaood 2,375,000 
($5<-£1 STERLING.) 


| NOTICE IS ooo Y GIVEN that the 


RATES OF INTEREST allowed for money on 
deposit are as En, 


At Call, 2% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 234 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on deposit at rates advertised 
from time to time and for fixed 
specially agreed terms. 
Loans granted on approved negotiable securitics 
PHILIP HAROLD WADE, Manager. 





839 CORNHILL, 
Telegraphic Address, Udisco, London. 
se rr Subscribed-.................. 37,600 ,000 


the 
RATES OF INTEREST allowed for money on 


LEGHORN, LUCCA, MESSINA, NAPLES, 
PERUGIA, 
PISA, ROME, SALUZZO, SAVONA, SESTRI* 
VENICE, 


Bankverein Suisse 


ed periods upon | | 


a 


Anglo-Austrian Bank 


Established 1864. 








CAPITAL PAID UP..-.-.--......... $16,000,000 
(80 Million Crowns) 

RESERVE FUND..--.-.-..--.---.-... 33,400,000 
(17 Million Crewns) 


| Head Office in Vienna: 1. Strauchgasee 1. 
London Office: 31 Lombard Street, E. C. 





Branches in a gy ong 


Aussig, Bodenbach, Brunn, B Budapest, 
Ozernowitz aoe Gras, . KKerneut burg, 
Ling, Lobositz Pte 2 Pardubits, + 

Secoenien Tyee Tetechen, Trau- 
tenau, Trieste, ta Seas 


Comman dite: Messrs " eatin & Kottlarzig, 
Pilsen. 


Wiener Bank - Verein 


ESTABLISHED 18690. 
CAPITAL (fully paid) 
(130,600,000 Crowns) 
RESERVE FUNDS 
(39,000 000, Cre 
HEAD OFFICE, VIENNA (AUSTRIA) 
Branches in Austria-Hungary 
Agram, Aussig a-E., Bielits-Biala, 
Bozen, Brinn, Budapest, Budwels, 
Carlsbad, Czernowitz, Friedek-Mistek, 
Graz, Innsbruck og Klagen- 
furt, Krakau, Le Marienbad, 
Meran, Nowosielitza, Pardubits, Pilsen, 
Prag, Prossnitz, Przemysl, St. ’Pdlten. 
Tarnow, Teplits Teschen, 
Wr. Neustadt and Zwittau, 
Branch in Turkey 
Constantinople 


Nationalbank fuer Deutschland 


Berlin, w. 8. 
Behrenstrasse 68-69. 





$26,342,000 
$7,900,000 


was) 


Villaeh, 











Capital paid up & reserve_M105,000,000 





All banking transactions 
Money received on deposit 


Correspondence invited. 


VAN OSS & CO.’S BANK 
THE HAGUE, HOLLAND 
American Investments 


Tel. Address, Veco. 
Codes: Hartfield’s Wall St.,. Ww. U. ~” Liebe. 


Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capteal (Heag Keng Ourrency)....815,000,008 
Reserve Fund (Im Gold . ..$16,000 0061... 31,750,008 


\In Stiver.. 16,750,900) 
of Proprictere 15,600,008 








Reserve Liabilities ef 
GRANT = eh UE LETTERS OF CREDIT; 

NEGOTIATE O R GOLLBOT BILLS PAYABLE IB 

CHINA, JAPAN, PHILIPPINES, STRAITS SETTLE- 


WADE GARD'NER, Agent, 86 Wall &t. 


INTERNATIONAL BANKING 
CORPORATION, ™ Soest. 
CAPITAL & SURPLUS, $6,500,008 

Sterliag and Continea xchange 

Oh ca etn Een ea 
the Orient. Issue a ef Credit. 

erenchee af aan mbar | Calcutta. Sase- 


“Teaicew San" 
cisce, cit of ae Washiagten, rae 






















W. GRAHAM BROWNE. &CO. 
222 St. James Street 
MONTREAL 


Canadian Securities 





-~ 


Correspondence Solicited 


—_— 
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Canadian. 





BANK OF MONTREAL 


(Established 1817) 

OAPITAL paid in - - $15,000,000 00 
REST, 15,000,000 00 
UNDIVIDED PROFITS, 1,800,000 00 





Head Office—Montreal. 
Rt. atte Lord Strathcona and | Mount Roy 
ey onorary re ident 
. B. “ANGUS, ‘Siaaene. 
Sir Edw. Clouston, Bart.— Vice-President. 
H. V. Meredith, General eral Manager. 


NEW YORE ORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
W. A. bagenu. 
J. T. MOLINEUX. 


aur one Sell Sterling and Continental Exchange 
and Cable Transfers = Gran t Commercial and Trav- 
eliers’ Credits, availa im any part ef the world, 
issue drafts on and make eeilections in Chicago and 
throughout the Dominion of Canada. 
London Office, 47 Threadneedle St., E. C. 


F. WILLIAMS TAYLOR, Manager. 


The Bank of 
British North America 


Established in 1836 
tea by Royal Charter in 1840 
New York Agency opened 1843 


d- Ee £ 
aot i ete dilisatailin endian 1008 cee 














,000 Sterling 
Sterling 





Head Office 
5 Gracechurch Street, Londen. E.O. 


New or Office: 62 Wall Street. 
H. J. MoMICHAEL, Agents. 


Ww. Tr OLIVER 
Buy and sell Sterling and Continental Exchang 
and Cable Transfers. Grant Cemmerelal and 


Travelers’ Oredite, availabice in any part of the 
world. ~ Dratta on and make Cellections in 


WHE BANK OF NOVASCOTIA 


(Incer porated 1832) 
PAID-UP CAPITAL-.-.--.-..-.---.-...-- 33,900,000 
SURPLUS 





Head Office, Halifax, N. S. 

General Manager's Office, Terento, Ont. 
163 branches throughout Canada, Newfoundland, 
Ouba, Jamaica, Porte Rice, and. in Boston, Chi- 
eago and New York. Commercial and Travelers 
Gredits issued, available in all parts of the werid. 
Bills on Canadian or West yn om pointe Se favorably 
negotiated, or collected, b im the 
Guited States. Correspon aan eg 


New York Agency, 48 Wall Street 
W.H. Davies, Agent. 


Greet Batata ¢ London Joint Stock Bank, Ltd. 
} Royal Bank of Scotland. 










yo 
ta Scoti 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up.....-.-.- 
eserve Funds. ERR ; 











Head O 
#z.S. HOLT, E. L. 
President. Vice-Pres. & “on Manager. 


hout the DOMINION Or wo 





Branches thro 
ADA and NEW 
pat cipa) 


m BA assau; Bridge- 
tewn! JAMAICA, Kingston; TRINIDAD, Port 
ef Spain and San Fernando 
London Office—3, BANK-BUILDINGS, 
sew York Aquney 68 Willa Steet 
ew enc m 
H. VOORHEES. Agent. 





THE 


INVESTMENT TRUST CO. 
LIMITED 


Trustees- Transfer Agents 


BOND DEPARTMENT 
Canadian Corporation Bonds 


MONTREAL CANADA 





Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY & CO. 


46]Threadneedie St., 6 King St., W.. 
LONDON, ENG. TORONTO, CAN, 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL. --.-.--..-.------- $11,000,000 
SURPLUS 

NEW YORK OFFICE : 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchange 
and able Transfers. Collections made at all 
points 

Tra elers’ Cheques and Letters of Credit issued, 
avaliable in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN, 

The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 





Merchants’ Bank of Canada 


HEAD OFFICE MONTREAL 
CAPER Alsecnschbacsion = eee eee--- , ,000 
Rest and Undivided Profits----..-.---- 5,458,878 
NEW YORK OFFICE, 63 and 65 Wall St. 
Ww. M. RAMSAY, — 
3) S de CROO KA LL, 
167 branches in the Provinces of Quebec, Ontario, 
Manitoba, Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting Fab aps collec- 
tions in Canada. Buy and sel) Ster xchange 
and Cable Transfers. Issue Gevamenaial and Trav- 
elere’ Credits avallabie in any part of the world. 


Agents in (The London Joint Stock posi. Ltd. 





C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


CHAS. MEREDITH, Cc. B. GORDON, 
President, Vice-President. 


A. H. B. MACKENZIE, Manager. 
A. P. B. WILLIAMS, Secy-Treasurer. 


DIRECTORS: 
ALFRED BAUMGARTEN, C.R.HOSMER, 
Capt. D. C. NEWTON, 
H. ROBERTSON, J.J. REED, 


101 St.Francois Xavier St., 46 Threadneedle St., 
MONTREAL LONDON, E.C. 





Canadian 
Investment Securities 


_—------—-—— 


CORRESPONDENCE SOLICITED 


DOMINION SECURITIES 
CORPORATION, LIMITED 





Toronto Montreal London, Eng. 
Dominion Bond Company 
LIMITED 


MERCHANTS’ BANK BUILDING; 
MONTREAL. 
ROYAL BANK BUILDING, 
TORGNTO. 
CITIZEN BUILDING, 
OTTAW 


8 PRINCES ST.. LONDON, ENGLASD 


DEALERS IN HIGH-GRADE 
CANADIAN BONDS 


Lisi on Appiteation. 





B. B. OSLER R. A. SMITH F. G. OSLER 


OSLER & HAMMOND 
Stock Brokers & Financial Agents 


Members Toronto Stock Exchange 
21 Jerdan Street Terente 








R. T. Wilson & Co. 





33 WALL STREET 
NEW YORK 


Banrkhers, 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 





WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Selicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $6,280,000) 
71 BROADWAY, NEW YORK 





ESTABROOK & CO. 
BANKERS 


Members New York ané Boston 
| Stook Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
44 Broad Stress, NEW YORK 


HARTFORD BALTIMORE 


CHICAGO 





R. L. DAY & CO. 


S7 Wall 8t. 35 Congress St. 
NEW YORK BOSTON 


HIGH-GRABE INVESTMENT BGNBS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 





‘Tucker, Anthony & Co. 
BANKERS 
53 STATE ST., 60 BROADWAY 
BOSTON NEW YORE 
Members New York and Boston Stock Exchanges 
Commission Orders Executed in All Markets 
Dealers in Oarefully Selected Railroad 
and Public Service Corporation Bonds 


FINANCE 
Public Utility Cor 
| of Demonstrate 











tions 
alue 





HUNT & CUSHMAN 
investment Securities 
35 Congress St., BOSTON 





Alfred Mestre & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds. 

Interest allowed on deposits. 


Queens 


37 WALL 8&7. 











NEW YORE 








THE CHRONICLE 
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Bankers and Brokers 





A. B. Leach & Co., 


BANKERS 
149 Broadway, NEW YORE 


| €@B8euth Dearborn St., CHICAGO 





26 State Street, BOSTON 


Ghestnut & 4th St., PHILADELPHIA 





76 Crosby Square, LONDON 





WELLIAM P. BONBRIGHT & COMPANY 
BAN KERS 


16 George St. Colorado — 
Mansion House Colora 
London, E. C. 





@ Beoad St. 
Gew York 





Selected Public Utility Securities 
Bends and Preferred Stocks 
Details Upon Application 











C. HUDSON & CO. 


. 34-36 WALL ST., NEW YORE. 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


WIRES TO PRINCIPAL CITIES 


PRIVATE 





Effingham Lawrence & Co. 


Members New York Stock Exchange, 
111 BROADWAY, NEW YORK 
DEALERS IN 
GUARANTEED STOCKS 


@We furnish quotations for the “CHRONICLE” 
on guaranteed stocks. 


A. M. KIDDER & CO. 


BANKERS 
& NASSAU STREET, NEW YORK 


Established 1865 
G2EMBERS OF N. Y. STOCK EXGHANGE 
subject to sight cheok. 


Alliew interest en Sepeeees 
Gee ene oct on comm n stecks and bonds, and 


RAILROAD BONDS 
GUARANTEED STOOES 











BW: BROOKS © CO. 


New York 


fh oy mm. 116 Broadway. ——— 
PUBLIC UTILITY 
RAILROAD MUNICIPAL 
BONDS 


Ask for Circular 133 





a a 


H. AMY & CO. 
BANKERS 
44 and 46 Wall Street, New York 


INVESTMENT SECURITIES 
Bilis of Exchange. Letters of Cred ¢ 











a ee we ee 


William Herbert & Co. 
GEMBERS N. Y. STOCK EXCHANGB 
Hemever Bank Building 
tt PINE STREET NEW YORK 





y 
i 
4 


| 


| 


-— 


{BONDS FOR 





ERVIN & COMPANY 
BANKERS 
New York Stock Exchange 


: Members} pitsdelphia Stock Exchange | Asse 


INVESTMENT 


Drexel Building, Philadelphia 
Leng Distance Telephone No. L. D. 107. 





PARKINSON & BURR | santa ctara 


Members of the New York and 
Beston Stoek Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


€.W.Clarks@Z0. 


821 Chestnut St. 
PHILADELPHIA 
Interest allewed on deposits subject te 
cheque. 

High-Grade Investment Securities. 
Members Philadelphia and New York 
Stock Exchanges. 

Foreign & Domestic Letters of Oredit 
and Travelers’ Cheques. 
Cocrespoadents{ Pat netiede ack: Rew York: 
— ‘ Redmond & Co., New York. 


H. F. BACHMAN & CO. 
“BANKERS 


Members{/New York Stock Exchange. 
\Philadelphia Stock Exchange. 


Investment Bonds 


Interest allowed on deposits subiect to check. 


1512 Chestnut Street, Philadelphia 
55 WALL STREET, NEW YORK. 














Schmidt & Gallatin 


Bankers & Brokers 
111 BROADWAY, NEW YORE 





McCURDY, 


HENDERSON & COMPANY 
24 NASSAU STREET 


MEMBERS N.Y. STOCK EXOHANGE 


Transact a General Banking and Steck 
Exchange Business. 


Norman S. Walker Jr. John Y. G. Walker 
Ex. Norton 


WALKER BROS. 


71 BROADWAY, N. Y. 
Members N. Y. Stock Exchange 
INVESTMENT SECURITIES 








Henry G. Campbell James G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Cemmissior 


W. H. Goadby & Co. 


Bankers and Brokers 
NO. 74 BROADWAY, NEW YORE 











NATIONAL BANK 
OF CUBA 
oBdina 


Surplus and | 
7 





_ Feeane - = [$6,300,000 
- 33,000 ,000 
12,000,006 


HEAD OFFICE—HAVANA 


Branches 
84 GALIANO ST., HAVANA. 
226 MONTE ST.., "HAVAN NA 


PRODUCE EXCHANGE, Sa ARA. 
CARDENAS SANTIAG 
OAIBARTEN, 


CIENFUBGOS, 

MANZANIL SAGUA LA GRANBB 

GUANTANAMO, CAMAGUEY 
SANCT! SPIRITUS. 
CRUCBES, 








PINAR DBL RIO, RUCBS. 
CIBGO DE AVILA, SOLON 
MATANZAS, PLACBTAS 
NEW YORK AGENCY—1 WALL ST. 
Cellections a Specialty. 
Sole Depositary for the Fuads of the Republic of 
Members American Bankers’ Association 


Cable Address—Banconac 














BANK OF HAVANA 


76 CUBA STREET 





CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, “Vice-President 





Johan E. Gardin 
Alvia W. Krech| New York Committee. 
James H. Post 


Acts as Cuban correspondent’ of Americas 
banks and transacts a general. banking business 


Oapital, $1,060,000 








SMITH-TEVIS-HANFORD 
COMPANY 


INVESTMENT SECURITIES 


60 Broadway New York 





JOHN H. DAVIS & CO. 


BANKERS AND BROKERS 





No. 10 WALL STREET 
Members N. Y. and Phila. Steck Exchanges 
fer Stocks and Bends executed upon all 
Exec lm thie country and 
Especial attention given to su 


INVESTMENT ENT SECURITIES 
interest Allewed on ‘Deposits Subject to Check 





Simpson, Pearce & Co. 
Members New York Stock Exchange 


111 BROADWAY 
NEW YORE 


Teleph« nes 
4496-1-3-3 Hisctor 





VICKERS & PHELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Oash orders only in stocks accepted 


OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL STREET, NEW YOR’ 
INVESTMENT SKOURITIES 
Correspondence Invited 











Established 1864 Telephone 2817 Recte 
INSURANCE STOCKS 
Fidelity, Pheenix, Home, 


Niagara, Continental, &s. 
BOUGHT AND SOLD 


E. S. BAILEY 


66 BROADWAY NEW YORE 
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Current Bound Zugquiries. 





WANTED 
Muncie & Un. City Tract. 5s, 1936 
Gr. Rap. Holl. & L. Mich. 5s, 1920 
Roanoke Gas & Water Co. 5s, 1937 
Indian Refining Co. 5s, 1913 
Louisville & So. Ind. 5s, 1923 
Shrevep. Gas & El. L.& P. 6s, 1940 
Tagona Water & Light 5s, 1914 
Adrian Water Co. 5s, 1931 
Central Union Telep. 5s, 1919 
Oneonta Light & Power 5s, 1922 
Atlantic Gulf & West Ind. 5s, 1957 
Gas Lt. Co. of Augusta, Ga., 58,1921 
Library Bureau Pref. & Com. 


FOR SALE 
Montana Wyo. & South. 5s, 1939 
Charleston (Ill.) Gas & Elec. 5s, 1922 
People’s Gas & Elec. 5s, 1930 
Ind. Columbus & Eastern 5s, 1926 
Farm. & Ship. Leaf Tob. Wh. 1st pref. 
Lackawanna Coal & Land 5s, 1958 


HOTCHKIN & CO. 


Specialists tn Inactive Securities 
Stock Exchange Bidg., Beston 
Telephone 460, 461, 462, 23231 Main. 








1852 1912 


JAS. B. COLGATE & CO. 


Bankers & Brokers 
36 Wall Street, New York 


Booth Fisheries Co. 


Debenture 6% Gold Bonds 
To Yield over 6% 


Circular on Application 








Members New York Stock Exchange 
@ranch Office: 729 15th St., N.W.Washington, D.C. 


Private Wires to Philadelphia, Baltimore and 
Washington 





FIRST MORTGAGE BONDS 


Public Service Corporation 
To Net 6% 


Stability of Earnings 
Ample Margin of Safety 


Full particulars on application 
W. E. HUTTON & CO 


Members{New York Stock Exchange 
New York Cotton Exchange 


Wall and Broad Sts., New York. 
Private wires to Ciecinnati,. Chicage. Sas 
Prancisce and Los Aageles. 











ASSETS 
REALIZATION 
COMPANY 


Capital $10,000,000 





Will loan on security requir- 
ing special investigation 
or close supervision, and 
not available for bank loana. 
Large enterprises financed. 
Prompt investigation of 
security offered, whatever 
its character or location. 


Correspondence Invited 
NEW YORK PHILADELPHIA 


25 Bread St. Lafayette Bidg. 
CFPC iGo 
First Natie .. tank Building 


Commercial Paper 
A book by 


Ralph May and Roger W. Babson 
For Merchants, Bankers and Investors. 
TABLE OF CONTENTS. 


Lending and rte 

The Form of Co rcial Paper. 

The Selection of COmmercial Paper. 
The Analysis of a Financial Statement 
and Report. 

Banking. 

The Rediscounting of Commercial 
Paper. 

How Interest Rates May Be Fore- 
casted. 


Price: leather bound, postage paid. $2.00. 


Order from 


The Babson Statistical Organization, 
at Wellesley Hills, Mass. 


Largest Organization of itsClass in U.S. 





Chpt. I 
wr: 


Ill 
IV 


Vv 
VI 


Vil 





Cumberland Tel. & Tel. 
Bond Scrip 


BOUGHT AND SOLD 


Goulding Marr & Brother 








BROKERS 
Nashville Tennessee 
.WSTEPHENS & CO 


2 WALL STREET, NEW YORE. 


INVESTMENT BONDS 








Interest allowed on accounts ef 
Individuals and Corporatiens 





NATIONAL LIGHY, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 
BANKERS 
30 Pine Street, 


All leswes 


New York 





The 
Lumbermans 
National Bank 


Houston, Texas 











Gapital and Surplus, 
$500,000 


TEXAS ITEMS 
Remitted on Receipt 








| 


WANTED 
Butte Water Co. 5s, 1921 
Birmingham Water Co. 5s 
Galveston, Tex., 5s 
Houston, Tex., Water-Wks.Co. 6s 
New Hampshire Elec. Rys. Stock 
Austin, Texas, 4s 
Glens Falls Gas & Elec. Co. 5s 
Arizona Territory Bonds 
Lake County, Colo., 4s 
Bodwell Power Rcts. 
Sunday Creek Coal Co. 5s 


H. C. Spiller & Co. 


Specialists in Inactive Boads. 
27 Staite street Roster 





United Rys. of St. Louis 4s 

Union El. Lt. & P. Oo. of St. L. 1et Ss 
Union El. Lt. & P. Co. of St. L. Ref. Se 
Laclede Gas Co. of St. Louis ist 5s 
Laclede Gas Co. of St. Louis Bef. 5s 
Kan. 0. Ry. & Lt. 6s & Underly. See’s 


DEALT IN BY 


FRANCIS, BRO. & CO. 


(ESTABLISHED 1877) 
214 North 4th Street, ST. LOUIS 





OFFERINGS WANTED 
Birm. (Ala.) Ry., Lt. & P. 4s, 1954 
Houston Elec. Co. ist 5s, 1925 
Om. & Coun. Bl. Ry. & Bge. 5s, 1928 
Omaha Street Railway 5s, 1914 


Sutton, Strother & Co. 
Calvert and German Streets 
BALTIMORE | 
Members of Baitimore Stock Exchange —_ 
New Hamp. Elect. Rys. Com. & Pref. 
City of Galveston Limited Debt 5s 
Clyde Water Co. 5s (N. Y.) 
Dayton Lighting 5s 
Peoria Water Works 4s & 5s 
Dayton Power & Light Common 
Omaha Water Co. 5s & Stocks 


F.W. MASON & CO. § Suto. 
MUNICIPAL 4% 
: 5 BONDS 


RAILROAD 
corporation ) 6% 


Selected for Conservative Investors. 
Lists Mailed Upon Application. 












Lawrence Barnum & Co. 


BANKERS 
27-29 PINE STREET, NEW YOR 
Philadelphia Washington Pitesburgh 





Equipment Bonds and Car Trusts 


Swartwout & Appenzellar 
BANKERS 
Members N. Y. Stock Exchange 
44 Pine Street NEW YORK GITY 





Standard Gas & Elect. Pref. & Com. 
Consumers Power Company 5s 
North. States Pow.Co. Pref. & Com: 


JAMES N. WRIGHT & CO. 


DENVER. COLO. 


City Investing Com. 

American Chicle Com. 

Title Guarantee & Trust 

American Tobacco Subsidiaries 

Standard Oil Subsidiaries 
BOUGHT AND SOLD. 








J. K. RICE, JR. & CO. 


Phones 7460-7466 Hanover 33 Wall Street, NY 
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F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


Rio Grande Junction 5s, 1939 


Hudson & Manhattan 414s, 1957 


Mason City & Fort Dodge 4s, 1955 
Wabash RR. Omaha Div. 3s, 1941 


WE DEAL IN: 


St. Louis Troy & Eastern 5s, 1924 


Wabash RR., Des Moines Div. 4s, 1939 
Kansas City Mexico & Orient 4s, 1951 
Galveston Houston & Henderson 5s, 1913 
Wabash RR., Columbia & St. Louis 4s, 1942 
Wabash RR., Toledo & Chicago Div. 4s, 1941 
Pittsburgh Terminal Railroad & Coal 5s, 1942 
Wabash RR., Kansas City Excelsior Springs & Northern 4s, 1928 


AND ALL OTHER RAILROAD SECURITIES 





etre ee en 





We own and offer 


New Orleans Mobile 
& Chicago 5s 


Price on Application 


Douglas Fenwick & Co. 


34 Wall Street, New York. 





Chicago Burlington & Q. Gen. 4s, 1958 
Balt. & Ohio, Cin. Ham. & D. 4s, 1959 
Erie General 4s, Registered, 1996 
Michigan Oentral 34s, 1952 


RAILROAD EQUIPMENT ISSUES 
FARSON, SON & CO. 


Members of the New York Stock Exchange. 


REW YORK CHICAGO 
21 Broad Street First Nat. Bank Bldg. 





Cumberland Tel. & Tel. 5s 
Cent. Pac., Thro. Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





Aurora Elgin & Chicago 5s 

St. Paul Gas 5s, 1946 
American Chicle Preferred 
New York State Rys. Common 
Mohawk Valley Co. stock 


LEONARD SNIDER & CO. 


Tel 496 Rector 60 Broadway 





We Want to Buy 
Northern Pacific 3s 
Continental 1 5s 
New York & Hoboken Ferry 5s 
Gulf Terminal (Mobile) 4s 


(ricage a & Hocking Coal Bs, Resistered 
N. Y. Lake Erie & West. Coal & RR. 6s 


J.H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway,New York. 





BONDS 


BAKER, AYLING & CO. 


BOSTON 


PUILADELPHIA PROVIDENCE 





L. von HOFFMANN & COQ. 


56 Wall Street 
NEW YORK 





Cincinnati Richm. & Ft. W. 7s 
Milwaukee Lake Sh. & West. 6s 
American Dock & Imp. 5s 
Midland RR. of N. J. 5s 
Greenville & Newnan 4s 

St. Joseph & Grand Island 4s 
Missouri Kan. & Tex. Ref. 4s 





Atlantic City Gas Co. ist 5s, 1960 
Central N. Y. Gas & El. ist 6s, 1941 
Col. Spgs. Lt.,H .&P .istRef.5s, 1920 
Nor. Ind. Gas & El. 1st Ref. 5s, 1929 


MELLOR & PETRY 


Members 
New York and Philadeiphia Stock Exchange 
104 S. Fifth Street Philadelphia 
Branch Office 1480 So. Penn. Square, Phila 


INVESTMENTS 


Our January circular of investment 
offerings contains many desirable issues 
of municipal and corporation bonds. 

Come or write for detailed circular 
or other information. 


W. N. COLER & CO. 


BANKERS 
43 CEDAR ST.. NEW YORK 
Tel. John 2700 








MORTON LACHENBRUCK 


Offerings Wanted of 


UNDERLYING BONDS 


yielding about 44% 


"Phone 4130 Rector 74 Broadway 





WANTED 


Northampton RR. First 5s, due 1952 
Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 


125 S. FOURTH ST, PHILADELPHIA. 
Telephone Lombard 1060-1061. 


Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 44s 





G. W. Walker & Co. 
Tel. 100 Breed. 25 Bread St., New York. 





We Will Buy or Can Offer 


WEST PENN RAILWAYS 


Ist 5s, 1931 
Year ending Oct. 1 1911— 


Gross Earnings_-_-_._---_-- $2,107,218 

UE tid. A we nh i ee 1,052,262 

Interest on this issue and 
subsidiary bonds_ .---_-- 461,625 


Robt. Glendinning & Ge. 


400 Chestnut Street, Philadelphia. 


BUFFALO, N. Y., 4% 
Registered Water Bonds 


MATURING 


OCTOBER 2, 1930, AND 
JUNE 15, 1960 


Price on Application. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 


JANUARY INVESTMENTS 
RAILROAD, PUBLIC UTILITY 


BONDS 
Yielding 4% to 5.50% 
BURGESS, LANG & CO. 
Private Wire 


NEW YORK BOSTON 
34 Pine Street SO State Street 


Raliroad Publie Servies 


G. K. B. WADE 
BONDS 
STOCKS 


49 Wal) Street 
New York Glty 














Investments for 
Estates, Individuals 


MOHAWK HYDRO-ELECTRIC CO. 


First Mortgage Sinking Fund 6s. 
W@PUnder supervision of the Public Service Com- 
mission. Active management in the hands 
of Wm. Barclay Parsons, Prest. of the Company 


PRICE 101% & INTEREST, yielding 54%. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 











WE WISH TO BUY 


Allentown Gas 5s, A. & O., 1924 

Atlanta (Ga.) Gas Light 5s. J. & D.,§1947 
Chester County (Pa.) Gas 6s, J. & i ——— 
Harrisburg (Pa.) Gas 6s, F. & A 

Kansas City (Mo.) Gas 6s, A. & Ny tea 
Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.) Gas & El. 5s, M.&'N.,'84 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,81929 
Omaha Gas 5s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 196@ 
Savannah (Ga.) Gas 5s, M. & §8., 1928 
Suburban Gas of Phila. 5s, A. & O., 1952 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & J.01966 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &EJ. 819868 
Williamsport (Pa.) Gas Co. 5s, F. & A., 1988 
Wilmington (Del.) Gas 56s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Ce. Bidg., 
PHILADELPHIA, PENN, 





Members of the Philadelphia Stock Exehengo 
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Gurvent Bond Zngquiries. 











Standard Oil Co. Stocks 

Cons. Water Co. of Utica Securities 
Hocking Valley Products Co. Securities 
H. B. Claflin Co. Stocks 

First National Bank 

Windsor Trust Co. 

Siegel Stores Corp. Pref. Stock 
Milwaukee El. Ry. & Lt. Pfd. 

Lincoln Trust Co. Stock 

Associate Merchants: Co. ist Pref. 
Sloss Iron & Steel ist 6s, 1920 

Third Ave. RR. Co. Bond and Stock Scrip 
Virginia Midland 5s, 1926, Series E 
American Tobacco new Securities 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


AMERICAN TOBACCO 


Subsidiary Securities and Scrip 
DEALT IN BY 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector, 


PRIVATE WIRE TO ST. LOUIS 








Dealers in Railroad and ether 
Investment Bonds. 


Buy, Sell and Quete all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORK 












can Gas & Elec. Com. & Pid. 
Raat yeni op Com. Pia & Bond 
. ower s ngs 
Sicedara Gi lect Ba 
FREDERIC H. HATCH & CO. 
Sew York Boston 
30 Bread Street 5S@ Cengress Street 
Private telephone between New Yerk and Bosten. 
Territory of Arizona 5s, 1942 
West Kentucky Coal 5s, 1935 
Chicago Rys. Co. 5s, 1927, Series A 
Illinois Steel Debenture 414s, 1940 
WALTER S. PLACE 
35 Congress St., BOSTON, MASS 





Central New England 4s, 1961 
Southern Ry., Mobile & Ohio 4s, 1938 
Lehigh Valley Terminal 5s, 1941, Regis. 
Chic. & North Western Ext. 4s, 1926 
Evansville & Terre Haute Ref. 5s, 1941 
Southern Pacific Ref. 4s, 1955 

St. Paul Terminal 5s, 1914 

Western Maryland Ry. ist 4s, 1952 
Texas & New Orl., Sabine Div. 6s, 1912 


Lack. RR. Co. of N. J. New Stock 


Joseph Walker& Sons 


MembersNew York Stock Exchange, 


40 Bread St. New York 
Private wire to Philadelphia. 


COFFIN & COMPANY 


34 Pine St.cico eros tonn New York 


WANT 
Chic. Hammond & Western 6s 
Chic. & North West 5s, 1933 
Port Reading 5s 
L. & N., St. Louis Property 5s, 1916 


OFFER 
M. K. &'T. .St. Louis Div. 4s 
M, K. & T. ist 4s 4.) 
Kanawha & michieae 45 PR" +) 
LehighiValley ofjN. Y. 44s 





Stn Me te te 





tion to give good trust company service. 


counts of banks and trust companies. 





Trust Company Service 
in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and well- 
systematized organization, which dates back to 1864, has the ability and disposi- 


Our various departments, including banking, foreign exchange, bond, trust, 
transfer, reorganization and collection, are well equipped with modern facilities 


for transacting business promptly and economically. 
For these reasons we feel justified in cordially inviting the New York ac- 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


Deposits, $156,000,000 














OFFERINGS WANTED 
Evansville Gas & Electric Lt. ist Ref. 5s, 1932 
Cleveland Elyria & West. ist Cons. 5s, 1920 
Cleve. & Southw. Tract. Co. Cons. 5s. 1923 
Decatur Ry. & Light Co. 1st Cons. &s, 1933 


R. M. STINSON & Co. 


Nerth American Bidg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 





Rutland Ry., Lt. & Power ist 58,1946 
Toronto Ham. & Buff. Ry. 1st 48,1946 


LADD & WOOD 


7 Wall Street, New York. 


Ohio Municipal Bonds 
Offerings Wanted 


C. E. DENISON & CO. 
BOSTON 


4 P.O. Square 
Guardian Bldg. CLEVELAND 


OFFERINGS WANTED. 
Altoona & Logan Valley 4s, 1933 
Danville Urbana & Champaign 5s, 1923 
Decatur Gas & Electric First 5s, 1929 
Decatur Gas & Electric Cons. 5s, 1930 
Evansville Electric Railway 4s, 1921 


EDWARD V. KANE & Co. 


MORRIS BUILDING, PHILADELPHIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 63@ 








C.c.Cc. & St.L., Cairo Div. 4s, 1939 
Alabama Midland 5s, 1928 

Seaboard & Roanoke 5s, 1916 
Raleigh & Gaston 5s, 1925 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


Bleecker St. & Fulton Fy. 4s, 1950 
South Ferry ist 5s, 1919 

34th St. Crosstown lst 5s, 1996 

2d Ave. Cons. 5s, 1948, Tr. Co. Ctfs. 
Western Pacific 5s, 1933 

B’way & 7th Av. Cons. 5s, 1943 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St.. N. Y. 








Kanawha & Hocking Coal & Coke 5s 





MALCOLM STUART 


60 Broadway, Telephene 
NEW YORK. 155 Rector. 








Iron Mtn. and Missouri Pac. Equips. 
Lex. Av. & Pavonia Fy. 5s, 1993 
Cin. Ham. & Day. Gen. 4s, 1939 
Kings County Elev. ist 4s, 1949 
Hudson & Manhat. Bonds & Stocks 


WOLFF & STANLEY 


Tel. 6557 Bread 27 William St., N. Y. 





Kan. City Ft. Scott & Memphis 4s 
Japanese Government ist 44s 
Jacksonville, Fla., Gas 5s 


Chas. H. Jones & Co. 


20 Broad St., New York. 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: ‘‘Orientment.”’ 


Consolidated Gas Co. of N. J. 5s, 1936 
Grand Rapids Gas Light Co. ist 5s, 1915 
Indiana Lighting Co. 1st 4s, 1958 
American Light & Traction Co. Stocks 
International Nickel Co. Stocks 
Penna. Water & Power Co. Stk. & Bond 


LAMARCHE & COADY, 


Tel. 3669 Broad. 25 Bread St., N.Y. 








Bond & Mortgage Guarantee Co. 
Brooklyn Trust Co. 
Jamaica Wat. Sup. Co. unified ist 5s 


C. E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securities 
Tel. Rector 1297 15 WALL ST.. N. Y. 





We have for sale on a 5.05% basis a 
First Mortg long-term bond, guar- 
anteed, principal and interest, by en- 
dorsement, by the Public Service Cor- 
poration of New Jersey. 


W.E. R. SMITH & CO. 


20 Broad Street © = New York 








Atchison, East Oklahoma 4s 


Current River 5s 





Yel. 4800-1-2-3-4-6 Beoad 





WERNER BROS. & GOL 


Manhattan Elevated 4s, stamped & unstamped 
Houston East & West Texas 5s 


International & Great Northern 5% Notes 
Nat. RR. of Mexico 4144s% Notes 
Pere Marquette debenture 6s & refund 4s 
Green Bay & Western deben. ‘A’ &“B” 
Choctaw Oklahoma & Gulf 5s 


Western N. Y. & Pa. 4s&5s Inc. 
Denver & R. G. 4s, 444s&5s 
Western Pacific 5s & stock 
DsSCHMIDT 
25 Broad Street, MN. Y. 
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F. J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


108 South La Salle Street, CHICAGO 
Land Title Bldg., PHILADELPHIA 


39 Pearl Street, HARTFORD 
Industrial Trust Bldg., PROVIDENCE 


50 Congress Street, BOSTON 


Rio Grande Junction 5s, 1939 


Hudson & Manhattan 44s, 1957 


Mason City & Fort Dodge 4s, 1955 
Wabash RR. Omaha Div. 3s, 1941 


WE DEAL IN: 


St. Louis Troy & Eastern 5s, 1924 


Wabash RR., Des Moines Div. 4s, 1939 
Kansas City Mexico & Orient 4s, 1951 
Galveston Houston & Henderson 5s, 1913 
Wabash RR., Columbia & St. Louis 4s, 1942 
Wabash RR., Toledo & Chicago Div. 4s, 1941 
Pittsburgh Terminal Railroad & Coal 5s, 1942 
Wabash RR., Kansas City Excelsior Springs & Northern 4s, 1928 


AND ALL OTHER RAILROAD SECURITIES 


ee 





ee 





We own and offer 


New Orleans Mobile 
& Chicago 5s 


Price on Application 


Douglas Fenwick & Co. 


34 Wall Street, New York. 





Chicago Burlington & Q. Gen. 4s, 1958 
Balt. & Ohio, Cin. Ham. & D. 4s, 1959 
Erie General 4s, Registered, 1996 
Michigan Central 34s, 1952 


RAILROAD EQUIPMENT ISSUES 
FARSON, SON & CO. 


Members of the New York Stock Exchange. 


REW YORK CHICAGO 
21 Broad Street First Nat. Bank Bidg. 





Cumberland Tel. & Tel. 5s 
Cent. Pac., Thro. Short Line 4s 


FERRIS & WHITE 


Tel. 6327-8 Hanover 37 Wall St., N. Y. 





Aurora Elgin & Chicago 5s 

St. Paul Gas 5s, 1946 
American Chicle Preferred 
New York State Rys. Common 
Mohawk Valley Co. stock 


LEONARD SNIDER & CO. 


Tel 496 Rector 60 Broadway 





We Want to Buy 

Northern Pacific 3s 

Continental Coal 5s 

New York & Hoboken Ferry 5s 

tenes ht Pactare Tlinels Sc. Reciotered 
cago stern nois 5s, Registere 

Kanawha & Hock ne “ot & Coke 6s 

N. Y. Lake Erie & West Coal & RR. 6s 


J.H. BECKER & CO. 


Tel. 985 Rector, 80 Broadway.New York. 





BONDS 





BAKER, AYLING & CO. 


BOSTON 


PUILADELPHIA PROVIDENCE 





L. von HOFFMANN & COQ. 


56 Wall Street 
NEW YORK 





Cincinnati Richm. & Ft. W. 7s 
Milwaukee Lake Sh. & West. 6s 
American Dock & Imp. 5s 
Midland RR. of N. J. 5s 
Greenville & Newnan 4s 

St. Joseph & Grand Island 4s 
Missouri Kan. & Tex. Ref. 4s 





Atlantic City Gas Co. ist 5s, 1960 
Central N. ¥. Gas & El. ist 5s, 1941 
Ool. Spgs. Lt.,H .&P .istRef.5s, 1920 
Nor. Ind. Gas & El. ist Ref. 6s, 1929 


M ELLOR & PETRY 


New York and puleechenen Stock Exchange 


104 S. Fifth Street Philadelphia 
Branch Office 1430 So. Penn. Square, Phila 





INVESTMENTS 


Our January circular of investment 
offerings contains many desirable issues 
of municipal and corporation bonds. 

Come or write for detailed circular 
or other information. 


W. N. COLER & CO. 


43 CEDAR. or NEW YORK 
Tel. John 2700 





MORTON LACHENBRUCK 


Offerings Wanted of 


UNDERLYING BONDS 


yielding about 44% 


"Phone 4130 Rector 74 Broadway 





WANTED 


Northampton RR. First 5s, due 1952 


Lehigh & New England RR. Consol- 
idated 5s, due 1953 


WURTS, DULLES&CO. 


125 S$. FOURTH ST, PHILADELPHIA. 
Telephone Lombard 1060-1061. 


Evansville & Indianapolis 6s 
N. Y. & Rockaway Beach 5s 
Ches. & Ohio, Grain Elev. 4s 
Kings County Gas & Illum. 5s 
Burlington (Vt.) Gas Light 5s 
Minneapolis Gas Light 5s 
Sloss Iron & Steel 6s & 44s 





G. W. Walker & Co. 


We Will Buy or Can Offer 


WEST PENN RAILWAYS 


lst 5s, 1931 
Year ending Oct. 1 1911— 





Gross Earnings________-- $2,107,218 

UE cciis's. gies inn dene 1,052 ,262 

Interest on this issue and 
subsidiary bonds-_--_-_--- 461,625 


Robt. Glendinning & Ge. 


406 Chestnut Street, Philadelphia. 


BUFFALO, N. Y., 4% 
Registered Water Bonds 


MATURING 
OCTOBER 2, 1930, AND 
JUNE 15, 1960 





Price on Application. 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YORK 


JANUARY INVESTMENTS 
RAILROAD, PUBLIC UTILITY 


BONDS 
Yielding 4% to 5.50% 
BURGESS, LANG &CO. 


NEW vor kK 
34 Pine Street 








BOSTON 
50 State Street 
Rauroad Publie Sorvies 


G. K. B. WADE 


BONDS 
STOCKS 


49 Wall Street 
New York Gity 





Investments for 
Estates, Individuals 








MOHAWK HYDRO-ELECTRIC CO. 


First Mortgage Sinking Fund 6s. 
W@PUnder supervision of the Public Service Com- 
mission. Active management in the hands 
of Wm. Barclay Parsons, Prest. of the Company 


PRICE 101% & INTEREST, yielding 5%%. 


Pingree, McKinney & Co. 


8 Congress Street, Boston, Mass. 





WE WISH TO BUY 


Allentown Gas 6s, A. & O., 1924 

Atlanta (Ga.) Gas Light 6s, J. & D.,§1947 
Chester County (Pa.) Gas 6s, J. & D..§1928 
Harrisburg (Pa.) Gas 5s, F. & A., 1928 
Kansas City (Mo.) Gas 6s, A. & O., 1922 

Lake Superior Corp. 5s, J. & D., 1944 

Merion & Radnor (Pa.)Gas & El. 5s, M.&'N.,’84 
Michigan City Gas & Elec. 5s, J. & J., 1987 
Nor. Indiana Gas & Elec. 5s, A. & O.,§1929 
Omaha Gas 5s, F. & A., 1917 

Peoria (Ill.) Gas & Elec. 5s, J. & J., 1928 
Phila. Suburban Gas & Elec. 5s, F. & A., 1966 
{| Savannah (Ga.) Gas Ss, M. & 5., 1923 
Suburban Gas of Phila. 5s, A. & O., 1962 
Syracuse (N. Y.) Gas 6s, J. & J., 1946 
Syracuse (N.Y.) Lighting 5s, J. & D., 1961 
Syracuse (N.Y.) Lt. & Pow. 6s, J. & J. 81966 
Wilkes-Barre (Pa.) Gas & El. 5s, J. &EJ. 21986 
Williamsport (Pa.) Gas Co. 56s, F. & A., 1989 
Wilmington (Del.) Gas 5s, M. & S., 1949 





REED A. MORGAN & CO., 


West End Trust Ce. Bidg., 
PHILADELPHIA, PENN, 





Members of the Philadelphia Stock Exchaengs 














JAN. 13 1912.] 
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Standard Oil Co. Stocks 

Cons. Water Co. of Utica Securities 
Hocking Valley Products Co. Securities 
H. B. Claflin Co. Stocks 

First National Bank 

Windsor Trust Co. 

Siegel Stores Corp. Pref. Stock 
Milwaukee El. Ry. & Lt. Pfd. 

Lincoln Trust Co. Stock 
Associate Merchants Co. ist Pref. 

Sloss Iron & Steel ist 6s, 1920 

Third Ave. RR. Co. Bond and Stock Scrip 
Virginia Midland 5s, 1926, Series E 
American Tobacco new Securities 


Gude, Winmill & Co. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 


AMERICAN TOBACCO 


Subsidiary Securities and Scrip 
DEALT IN BY 


NEWBORG & CO., 


60 BROADWAY, N. Y. 
Telephone 4390 Rector, 


PRIVATE WIRE TO ST. LOUIS 








Dealers in Railroad and ether 
Investment Bonds. 


Buy, Sell and Quote all Market- 
able Securities. 

Deposits Received and Interest 
allowed thereon pending 
Investment. 


MEGARGEL & CO. 
BANKERS 


5 Nassau Street NEW YORE 





& Elec. Co 
trical Utilities Common alata 


& Pfd,. 
ea. Water & Power Stocks & Bond 
Republic mete & Light Com. . &. Pita. 








ectric Com. 
FREDERIC H. HATCH & CO. 
Hew York Boston 
30 Bread Street 5@ Cengress Street 


Private telephone between New Yerk and Bosten. 


Territory of Arizona 5s, 1942 

West Kentucky Coal 5s, 1935 
Chicago Rys. Co. 5s, 1927, Series A 
Illinois Steel Debenture 414s, 1940 


WALTER S. PLACE 
35 Congress St., BOSTON, MASS 








Central New England 4s, 1961 
Southern Ry., Mobile & Ohio 4s, 1938 
Lehigh Valley Terminal 5s, 1941, Regis. 
Chic. & North Western Ext. 4s, 1926 
Evansville & Terre Haute Ref. bs, 1941 
Southern Pacific Ref. 4s, 1955 

St. Paul Terminal 5s, 1914 

Western Maryland Ry. ist 4s, 1952 
Texas & New Orl., Sabine Div. 6s, 1912 


Lack. RR. Co. of N. J. New Stock 


Joseph Walker& Sons 


Members New York Stock Exchange, 


20 Bread St. New York 
Private wire to Philadelphia. 


COFFIN & COMPANY 


34 Pine St.cico eros tenn NOW York 


WANT 
Chic. Hammond & Western 6s 
Chic. & North West 5s, 1933 
Port Reading 5s 
L. & N., St. Louis Property 5s, 1916 


OFFER 
M. K. &'T. ,St. ouis Div. 4s 
M. K. & T. ist 4 4) 
Kanawha & Wick: gan 4s w tr? 
LehighiValley ofj 
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tion to give good trust company service. 


transfer, reorganization and collection, 


counts of banks and trust companies. 





Trust Company Service 
in New York City 


THIS COMPANY, with ample capital, large resources and an efficient and well- 
systematized organization, which dates back to 1864, has the ability and disposi- 


Our various departments, including banking, foreign exchange, bond, trust, 


for transacting business promptly and economically. 
For these reasons we feel justified in cordially inviting the New York ac- 


Guaranty Trust Company 
of New York 


Capital and Surplus, $23,000,000 


are well equipped with modern facilities 


Deposits, $156,000 ,000 

















OFFERINGS WANTED 
Evansville Gas & Electric Lt. ist Ref. 5s, 1932 
Cleveland Elyria & West. ist Cons. 5s, 1920 
Cleve. & Southw. Tract. Co. Cons. 5s. 1923 
Decatur Ry. & Light Co. 1st Cons. $s, 1933 


R. M. Stinson & Co. 


Nerth American Bidg., PHILADELPHIA 
Members Philadelphia Stock Exchange 
"Phones Bell Walnut 22-90 Keystone Race 4-99 





Rutland Ry., Lt. & Power ist 58,1946 
Toronto Ham. & Buff. Ry. 1st 48,1946 


LADD & WOOD 


7 Wall Street, New York. 


Ohio Municipal Bonds 


we 
C. E. DENISON _& CO. 
4 P.O. Square 


Guardian Bldg. CLEVELAND 
OFFERINGS WANTED. 
Altoona & Logan Valley 4s, 1933 
Danville Urbana & Champaign 5s, 1923 
Decatur Gas & Electric First 5s, 1929 
Decatur Gas & Electric Cons. &s, 1930 
Evansville Electric Railway 4s, 1921 


EDWARD V. KANE & Co. 


MAGRRIS BUILDING, PHILADELPSIA. 
Telephones, Bell-Spruce 3782. Keystone,Race 63¢ 








C.Cc.C. & St.L., Cairo Div. 4s, 1939 
Alabama Midland 5s, 1928 

Seaboard & Roanoke 5s, 1916 
Raleigh & Gaston 5s, 1925 


BAKER, WATTS & CO. 


Calvert and German Streets, 


BALTIMORE. 
Members of Baltimore Stock Exchange. 


Kanawha & Hocking Coal & Coke 5s 





MALCOLM STUART 


60 Broadway, Telephene 
NEW YORK. 155 Rector. 








Bleecker St. & Fulton Fy. 4s, 1950 
South Ferry ist 5s, 1919 

34th St. Crosstown ist 5s, 1996 

2d Ave. Cons. 5s, 1948, Tr. Co. Ctés. 
Western Pacific 5s, 1933 

B’way & 7th Av. Cons. 5s, 1943 


PATERSON & CO., 


Tel. 1985 Rector 20 Broad St.. N. Y. 


Iron Mtn. and Missouri Pac. Equips. 
Lex. Av. & Pavonia Fy. 5s, 1993 
Cin. Ham. & Day. Gen. 4s, 1939 
Kings County Elev. ist 4s, 1949 
Hudson & Manhat. Bonds & Stocks 


WOLFF & STANLEY 


Tel. 6557 Bread 27 William St., N. Y. 





Kan. City Ft. Scott & Memphis 4s 
Japanese Government ist 44s 
Jacksonville, Fla., Gas 5s 


Chas. H. Jones & Co. 


20 Broad St., New York. 
Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector. Cable: ‘“‘Orientment.”’ 

Consolidated Gas Co. . of N. J. 5s, 1936 
Grand Rapids Gas Light Co. ist 5s, 1915 
Indiana Lighting Co. 1st 4s, 1958 
American Light & Traction Co. Stocks 
International Nickel Co. Stocks 
Penna. Water & Power Co. Stk. & Bond 


LAMARCHE & COADY, 


Tel. 3669 Broad. 


25 Bread St., N.Y. | 


Bond & Mortgage Guarantee Co. 
Brooklyn Trust Co. 
Jamaica Wat. Sup. Co. unified 1st 5s 


C. E. MACKAY & CO. 


Specialists in Brooklyn and Long Island Securities 
Tel. Rector 1297 15 WALL ST., N. Y. 





We have for sale on a 5.05% basis a 
First Mortgage long-term bond, guar- 
anteed, principal and interest, ‘by en- 
| dorsement, by the Public Service Cor- 
poration of New Jersey. 


W. E. R. SMITH & CO. 


20 Broad Street © ~ New York 











Atchison, East Oklahoma 4s 


Current River 5s 





WERNER BROS. 


Tel. 4800-1-2-3-4-5 Beoad 


——, 


Manhattan Elevated 4s, stamped & unstamped 
Houston East & West Texas 5s 


International & Great Northern 5% Notes 
Nat. RR. of Mexico 4144s% Notes 
Pere Marquette debenture 6s & refund 4s 
Green Bay & Western deben. ‘A’ &“‘B” 


Choctaw Oklahoma & Gulf 5s 
Western N. Y. & Pa. 4s&5s Inc. 
Denver & R. G. 4s, 4448&5s 
Western Pacific 5s & stock 


& S. & GOLDSCHMIDT 





Broad Street, N. ¥ 
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Financial. 


Clections. 





Chandler Bros. & Co. 


PHILADELPHIA 
NEW YORK 
BOSTON 


MEMBERS 


New York Stock Exchange 
Philadelphia Stock Exchange 
Chicago Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 


We beg to announce that we have installed a 
PRIVATE TELEPHONE service connecting 
our offices in New York, Philadelphia and 


Boston, for the purpose of rendering prompt 


and efficient service to our Trading Department. 


With our private wire system reaching all 


financial centres, we are now fully equipped 
for quoting all active and inactive securities. 








ie 





LLOYUS BANK LIMITED. 








($5 = £1.) 
Subscribed Capital, 


$130,362,500. 
Paid up Capital, $20,960,600. Reserve Fund, $15,000,000. 





HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 





Cash in hand, at call, and at short notice 


Bills of Exchange - o e 
investments - - - = 
Advances and other Securities - - 


Deposit and Current Accounts - (3ist December, 1910) - $390,582,340 


98,016,300 
43,793,530 
58,547,085 

218, 709,400 





THIS BANK HAS OVER 600 OFFICES IN "NGLAND AND WALES. 





Colonial and Foreign Department: 60, LOMBARD STREET, E.C. 





—— + 




















PARIS AUXILIARY: LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 











Se —_ 
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CAPITAL, $1,000,000 








PHILADELPHIA TRUST 


SAFE DEPOSIT AND INSURANCE 


COMPANY 


Main Office, 415-17 Chestnut St. Branch Office, 1415 Chestnut St. 
EXECUTES TRUSTS OF EVERY DESCRIPTION. 


Acts as Trustee for Corporation Mortgages, Registrar or Transfer Agent 
Interest allowed on Individual and Reserve Accounts 


SURPLUS, $4,000,000 



















blo tion & in 
FP recien dt urtinn 








W. C. PACKARD 





ver Union Water Co. Ss and stock Chester County Gas 5s 

East McKeesport Street Railway 5s 
Northern Indiana Gas & Electric 5s 
Frankford Tacony & Holmesburg 5s 


ver & PE eStore te cnt stocks George BB. Atlee & Co. 


BANKERS 


COOPER BLDG., DENVER 119 8. Fourth 8&8t. Philadelphia 











~ Merchants National Bank 
of the City of New York 


FOUNDED 





(803 


New York, January 11, 1912. 
At the annual meeting of the stockholders 
of this bank, held the 9th instant, the following- 
named gentlemen were elected Directors for the 
ensuing year: 


John A. Stewart, Edward Holbrook, 
Elb’t A. Brinckerhoff, Jos. W. Harriman, 
Gustav H. Schwab, William A. Taylor, 
Donald Mackay, George Zabriskie, 

Robert M. Gallaway, James N. Wallace, 
Charles D. Dickey, Charles A. Boody, 


At a meeting of the Board of Directors held 
this day, Mr. Robert M. Gallaway was unani- 
mously re-elected President and Mr. Elbert A. 
Brinckerhoff and Mr. Joseph W. Harriman were 
unanimously re-elected Vice-Presidents. 

JOSEPH BYRNE, Cashier. 





_— _ ee ee 


FIFTH NATIONAL BANK 


OF THE CITY OF NEW YORK. 


New York, January 12th, 1912. 
At the annual meeting of the stockholders of 
this bank, held January 9th, 1912, the following- 
named gentlemen were elected Directors for the 
ensuing year: 


Stephen Kelly, Richard B. Kelly, 
Andrew Thompson, John Byrns, 

Daniel D. Wylie, Horace F. Hutchinson. 
Frederick Zittel, William H. Seaich, 
James Everard, Erskine Hewitt. 


At the meeting of the Board of Directors held 
this day, Mr. Stephen Kelly was unanimously 
re-elected President, Mr. Richard B. Kelly unani- 
mousty re-elected Vice- resident and Mr. Andrew 
Thompson and Mr. William S. Beckley unani- 
mously elected Second Vice-President and Cashier. 


respectively. 
W.S. BECKLEY, Cashier. 





The National Nassau Bank 


OF NEW YORK. 


New York, January 9th, 1912. 
At the Annual Meeting of the Stockholders of 
this bank, held the 8th inst., the following were 
elected Directors for the ensuin year: 


J. Christy Bell, John Munro, 

Samuel Weed, Harry Bronner, 

Henry C. Miller, Augustine J. Smith, 
Edward Earl. 


At a subsequent meeting of the Board of 
Directors, the following officers were unanimously 
re-elected: 

EDWARD EARL, President, 
J. CHRISTY BELL, Vice-President. 
JOHN MUNRO, Vice-President. 

Mr. W. B. Noble was reappointed Cogniss: 
Mr. H. P. Sturr, Mr. N. D. Alling, and Mr 
Balley were also ees eg” Acaintanit Cashiers. 

NOBLE, Cashier. 





East River National Bank. 


New York, January 9, 1912. 
At the annual election held this day the follow- 
ing-named gentlemen were duly elected Directore 
of this Bank for the ensuing year. 
Vincent Loeser, deric T. Hume, 
David Banks, Francis B. Griffin, 
P. Chauncey Anderson, Willard S. Tuttle, 
Leander H. Thorn. . 
At a subsequent meeting of the Board of 
Directors Mr. Vincent Loeser was re-elected 
President, and Mr. Eroperie T. Hume, Vioe-Presi- 
dent for the ensuin 
EO GE. E. HOYER, Cashier. 


—_—_ 


ee 


EAST RIVER RATIONAL BANK, 
York, January 10th, 1912. 
At the annual eal of the Board of D 
of this Bank, held January 9th, 1912, Mr. George 
E. Hoyer, formerly Assistant Cashier, was ,ap- 
pointed Cashier. 


VINCENT LOESER, President. 


Einancial. 





> 








H. D. Walbridge & Co. 


Bankers 
7 Wall Street, New York 





We purchase and operate 
Public Utility Properties 
and 
Finance attractive underwriting 
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Elections. 


COAL & IRON NATIONAL BANK 


Capital and Surplus, $1,460,000 


New York, January 9, 1912. 
At the annual mee of the Stockholders of 
this Bank, held this y, the following-named 
oe naan were duly elected Directors for the 


=e aed, At Arend, Treas. oe . rator Co. 
7. & . Besler, V.-P. & Gen R. of N. J. 


. Burns, Pres 
eo. H. Campbell, Asst. to Pres. B. & O. RR. Co. 





Daniel F. Connor, of Whitney & Kemmerer 
Alfred A. C Leventritt, k & Nathan 
Henry L. De Forest, of De Forest Brothers 
Allison Dodd, Director -— Brothers 
H. W. Douty, Real Estate Ags | . RR. of N. J. 
- Butier Duncan Jr. vemeyer Estate 
oseph A. Flynn, V. -P, Fidelity & Dep. Co. of Md. 
W. J. Harahan, Vice-Pres. Erie RR. Co. 
George D. Harris, George D. Harris & Co. 
Henry L. Joyce, V.-P. Inter-State L'tage &Tr.Co. 


John C. Juhring, Pres. Francis H. Leggett & Co. 

Albert B. Kerr, Zabriskie, Murray, Sage & Kerr 

E. E. Loo Vice-Pres. D. L. & W. RR. Co. 

Pres. McGraw Publishing Co. 

V.-P. Lehigh Vailey RR. Co. 

James H. Parker, Pres. Mutuai L wy" Sh ag A 
& W. 


Edwin H. Peck, Peck 
Wm. B B. Randall, Pres. Secur Transf. & Regist. Co. 
ay T. Sprouill, President 
aylor, Pres. Goodwin Car Co. 
Davia’: Taylor Vice-President 
Stephen , Gacwheen, Agt. hae hg Bank of Canada 
Waterman, Treas. C,. Rk. of N. J. 

Samuel Weil, Samuel Weil & Son 


Nong ae" Wiisey, Pres. N. ¥Y. Boat Oar Co. 
m. H. Woodin, Asst. toPres. Am. Oar & Fdy. Co. 


"The Hanover National Bank 


OF THE CITY OF NEW YORK. 


New York, January 12th, 1912. 
At the annual meeting of tne stockholders of 
this Bank heid on the 9th instant tne following- 
pamed gentlemen were duly elected Lirectors for 
the ensuing yar 
Vernon H. rown, Arthur Curtiss James, 
William Barbour, Chailes H. Marshall 
J. William Clark, Edwin e Merrill, 
Samuel ‘I’. Peters, 


John S. Phipps, 





William C. Duncan, William Reckeseiiar. 
James Francis Fargo, Elijah P, Sm 

E. Hayward Ferry, William V. Se Viiwaes 
Wiiliacn Halls Jr., Isidor Straus, 


William De F. Haynes, James Pt Wallace, 
William Woodwar 

At a meeting of the Directors held this day the 
following officers were unanimousiy re-elected: 
Mr. James M. Donald, Chairman of the Board; 
Mr. William Woodward, President; Mr. E. Hay- 
ward F , First Vice-President, and Mr. Henry 
R. nd Vice-Preside:it. 

' ELMER BE. WHITTAKER, Cashier. 


The Chemical National Bank 


OF NEW YORK. 


January 10th, 1912. 
At the Annual Election for Directors, held at 
the banking house on January 9th, the following- 
mamed gentiemem were elected Directors of this 
Bank for the ensuing year: 





Augustus D. Tullliard: 
George G. DeWitt, 
Robert Walton Goelet, 
William H. Porter, 
Henry P. Davison, 
Charlies Cheney, 
Joseph B. Martindale. 


At a meeting of the Board held this day Jo- 
seph B. Martindale was unanimously re-elected 
President. 

The other officers of this Bank are: 
Herbert K. Twitchell, Vice-President. 
Francis Halpin, Cashier. 
James L. Parson, Assistant Cashier. 
Edward H. ays Assistant Cashier. 
RANCIS HALPIN, Cashier. 





New 7 Produce Exchange Bank. 


0 Broadway, January 8, 1912. 

At the stteal election for Directors and Inspec- 
tors of Election of this Bank, heid this day, the 
following gentlemen were unanimously re-elected 
to serve ie =. ensui ee 


R DIRE 
Adelbert H. aidan Forrest H. Parker 
John E. on Edward C. Rice 
ohn A Albert S. Roe 
me c Hubbard he E. he 
James McMahon John R. Wood 
FOR INSPECTORS OF "ELECTION 
F. A. E. Cott Edward G. Burgess 
Alfred F. Romer 
At a meeting of the Board of Directors of this 
bank, held to-day, Mr. Forrest H. Parker was 
re-elected President, Mr. Adeibert H. Alden, Vice- 
President, and Mr. John R. Wood, Vice-President 
and Cashier, all unanimously. Mr. Thomas B. 
Nichols was reappointed Assistant Cashier. 
JOHN R. WOOD, 
Vice-President: and i Cashier. 


Garfield National Bank me 


New York, January 10th, 1912. 
-At the annual meeting of the shareholders of 
this bank, held on January 9th, 1912, the follow- 
ing-named gentlemen were elected Directors for 





the ensuing year: 

James McCutcheon Morgan J. O’Brien 
Charles T. Wilis William H. Gelshenen 
Ruel W. Poor Thomas D. Adams 
Samuel Adams Daniel S. McElroy 

. Rebert J. Horner 

- At the regular meeting of the Board of Direc- 
ters, held is day, the following officers were 
unanimously re-elected: Mr. Ruel ,. eee. 
President; : mag tem McCutcheon, Vice-Presi- 


dent;gMr.,W. L. Douglass, 2nd Vice-President. 
A. W. SNOW, Cashier. 











Klectious. 


In the new business centre of the U. S. 


A continually growing Bank in a continually 
growing district. 


CHELSEA EXCHANGE BANK 
THIRTY-FOURTH ST. & EIGHTH AVE. 


A STRICTLY COMMERCIAL BANK. 


Announces that Mr. John N. Willys, President 
of the Willys-Overland Company of Toledo, Ohio, 
who enjoys the distinction of being the ‘‘Napoleon | 
of Automobile Finance,’’ has been elected a Vice- 
President and Director of this institution, and 
will take an active interest in its welfare. 

It also announces that Joseph House, 
Cashier of the Mechanics & Metals National 
Bank, has been elected a Director. The addition 
of these two able and efficient men to its Director- 
— will add to the strength of this already virile 


nstitution. 
OFFICERS 


A. E. STILGER, President. 

JOHN N. WILLYS, Vice-President. 
FRANK WILLIAMS, Vice-President. 
WM.A. LOBB, Assistant Cashier. 
WM. W. TAPPAN, Assistant Cashier. 


DIRECTORS 


A. E. Stilger 
John N. Willys 
Ed. C. Striffler 
John P. Windolph 
Irving M. Shaw 





oo Brown 
Michael H. Blake 
George Kern 
Joseph S. House 
William West Shaw 
J. Samuel Smoot Frank Williams 
Wm. B. Krug M. F. Loughman 

The Bank owns and occupies its entire building, 
which is of absolute fire-proof construction, as are 
also its safe deposit vaults. 

Invites the accounts of good business concerns 
and it will pay those contemplating a change in 
their banking connections to make it a visit. 


; Seaboard National Bank. 


New York, January 11, 1912. 
At the Annual Meeting of Stockholders for 
the election of Directors held on January 9, 





1912, the following gentlemen were unanimously 


re-elected to serve for the ensuing year. 

Samuel G. Bayne, Stuart G. Nelson, 

Edward C. Bodman, Frederick H. Eaton, 

Joseph Seep, Charies Lathrop Pack, 

anaes H. R. Green, Herbert H. Hewitt, 

T. Wistar Brown, William W. Lawrence. 
Charles C. Thompson. 

At a meeting of the Board of Directors held 
this , Messrs. Samuel G. Bayne and Stuart 
G. Nelson, were unanimously re-elected President 
and re Phe ty ely 

HOMPSON, Cashier. 





The Citizens Central National Bank 
of New York 


New York, January 12, 1912. 

At the annual meeting of the stockholders of 
this Bank, held the 9th inst., the following- 
named gentlemen were unanimously elected 
Directors for the ensuing year: 
Francis M. Bacon Jr., Robert B. Hirsch, 
Carl F. Boker, Darwin P. Kingsley, 
Albion K. Chapman, Woodbury Langdon, 
Augustus SF. Libby, 
James McAllister, 
Henry Sampson, 


Ralph L. Cutter, 

Daniel A. Davis, 

Louis F. Dommerich, 

Frederick T. Fleitmann, Edwin 8S. Schenck, 

William S. Gray, Henry B. Stokes, 
Edward A. Walton. 

At a meeting of the Board of Directors held 
this day, Mr. Edwin S. Schenck was unanimously 
re-elected President, and Mr. Francis M. Bacon, 
Jr. was unanimously re-elected Vice-President. 

ALBION K. CHAPMAN, Cashier. 





The Gallatin National Bank 


OF THE CITY OF NEW YORK 


New York, January 10, 1912. 
At the annual meeting of the stockholders of 
this Bank, held January 9, 1912, the following- 
named gentlemen were unanimously re-elected 


Directors: 
Adrian Iselin Jr. Charles A. Peabody, 
Frederic W. Stevens, Samuel Woolverton, 
Alexander H. Stevens, Charles H. Tweed, 
W. Emlen Roosevelt, Thomas Denny 
Ata meeting of the Board of Directors held this 
day, Mr. Samuel Woolverton was re-elected Presi- 
dent and Mr. Adrian Iselin Jr. Vice-President. 
GEORGE E. LEWIS, Cashier. 





The Security Bank 
OF NEW YORK. 
Main Office, Fifth Ave. & Fourteenth St. 


New York, January 10th, 1912. 
At the annual meeting ‘of the stockholders of 

this Bank, held January 9th, 1912, the follow- 
ing named gentlemen were unanimously elected 
Directors for the ensuing year: 

R OSS APPLETON 

RICHARD I. BREWSTER 

JAMES G. CANNON 

SAMUEL S. CAMPBELL 

CYRIL he te 


AN 
CORNELIUS P. KITCHEL 
EDWARD B. JORDAN 
BRADLEY MARTIN JR. 
RKEL 


TE 

WHEELOCK 
HENDERSON M. WOLFE 

At the first meeting of the new Board, held 
this day, Mr. R. Ross Appleton was re-elected 
President, and Messrs. Henderson M. Wolf, 
Richard I. Brewster and Bradley Martin Jr. 
were re-elected Vice-Presidents. 

LOUIS V. ENNIS, Cashier. 


| American Exchange National Bank 





Kiections. 


The Liberty National Bank 
OF NEW YORK. 

Janu 9th, 1912. 
ai* the annual meeting of the shareholders 
his Bank, held this day, the following-nam 
renbiainen — elected Directors of the B 


or the ensuing year: 
Edmund C. Converse, ae H. Stout, 


OO Oe PP OPE AAI 





George B. Case, Henry C. Tinker 
Henry. P. Davison, Charies H. Warren, 
Zoheth S. Freeman, Otis H. Cutler 
Thomas A. Gillespie, Frederick P. MeGlyna 
Francis L. Hine, Newcomb Cariton 

hur F. ke, Samuel L. Faller” 
Howard W. Maxwell, Edward E. 


Ambrose Monell, Daniel E. Pomeroy, 
Daniel G. Reid, 


Seward Prosser, 
Charles W. Riecks, Charles H. seen. 
Frederick B. Schenck, 
Subsequently, at a meeti 

held this day, Mr. Frederic ‘ 
unanimously re-elected President, and M 
Daniel G. Reid, Zoheth S. Freeman and Charles 
Riecks were unanimous! 
dents. CHARLES 


ee ee 


re-elected Vice-Preal- 
. RIECKS, Cashier. 









OF NEW YORK 
New York, Janu Oe 12. 

At the Annual Meeting of the 
this Bank, held this day, the following-named 
gentlemen ho i duly elected Directors for the 


yea 
Ww BAYARD CUTTING, 
JOHN T. TERRY, 
JOHN CLAFLIN 
WILLIAM P. DIXON, 
UE E 








ASE, 
ELBRIDGE GERRY SNOW, 

At a subsequent meeting of the Board Ma 
Lewis L. Clarke was elected President, Mr. 
Edward Burns and Mr. Walter H. Bennett were 
elected Vice-Presidents. 

WALTER BH. BENNETT, Cashier. 


The Chatham & Phenix 


National Bank 


OF NEW YORK 
New York, January 


— 2 





9, 1973. 

At the annual meeting of the Stockholders 
of this Bank, held to-day, the following-nam 
gentlemen were elected Directors for the 

ear: 

orace E. Andrews 
August Belmont 
August Belmont Jr. 
ae J. Carroll 


Franklin S. Jerome 


, Du Pont Frank R. Lawrence 
Desmond Dunne Waldo H. Marshal 
Ellis P. Earle John Ringling 
O. G. Fessenden Edward Shearson 
Elbert H. G Henry F. Shoemakes 


. Gary 
H. Stuart Hotchkiss 
John M. Hansen 


Sanford H. Steele 
Albert A. Tilney 


Parmely W. Herrick Fred. D. Underwood 
George M. Hard John D. Vermeule 
Frank J. Hean Samuel Weil 

Frank S. Witherbee 


August Heckscher 
Richard H. Higgins Joseph H. Wright 
Louis G. Kaufman 

Subsequently, at a meeting of = Board 61 
Directors, held on January 12, Louis G —_ 
was elected President and Richard H. Hi 
Frank J. Heaney, William H. Strawn and 
Bull Vice-Presidents. 

BERT L. HASKINS, Cashier. 





The Lincoln National Bank 


OF er CITY oF NEW YORE. 
42nd Street, osite Grand Central Terminaj, 
ew York, January 11th, B hey 
At the annual meeting of the shareholders of 
this Bank, held January 9th, 1912, the fo pe. 
irectors 


named eepriemen were elected D for 
ensuing year 

Thomas L. James, py Brewster, 
Eben E. Olcott, Harry J. Luce, 
Wm. K. Vanderbilt Jr.. Peory C, Phipps, 
Joseph P. Gra yy Simonson, 
A fa G. Rockefeller, nae. L. Rossiter 








M. Hartley Dodges, Howard Ss. Borden: 
Chas. Elliot Warr 
At held this da meeting of the ce Board of Direoe 
tors, pene his a FR. ie homas L. James was 
President; Mr. Wm. A. 
Simonson a re-elected Vice-Presidents;: 
David C. Grant was sppptpies © eens and 
John 8. Sammis Jr. and Mr. ary ‘Stubing 
were appointed Assistant Saba” 
DAVID C. GRANT, Cashier. 
New York County National Bank 
OF NEW YORK. 
January 9th, 1912. 
At the annual meeting of the st kholders 
the New York County National 
this day at its banking house, 79 wichih AV 
nue, the following were unanimously € 
Directors for the ensuing 
WILLIAM CARP NDER, 
CHRISTIAN F. TIETJEN, 
PEDRO R. de FLOREZ, 


JESSE I. STR 

FRANCIS L. LELAND, 

2 Aes C. BROWER. 
and In ors of Election, ALBERT G. 
ACKERMA! and MYRON H. DYCKMAN. 


At the first meeting of the new board, Mr. 
Francis L. Leland was elected President, Mr. 
Christian F. Tietjen, Vice-President, and Mr. 


James C. Brower, 
ae Lawrence 


Vice-President and 


Cashier 
J. Crinnon was appointed Assistant 
JAMES C. BROWER, Cashier. 
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Dinidends. 








able rates of interest: 


JANUARY INVESTMENTS 


The following bonds are selected and recommended for safe investment of funds at favor- 





ing 9%. 


Investment N umber 1 


FIRST UNIFIED MORTGAGE 5% GOLD BONDS, issued in denominations of $1,000 
by a Water-Works Company which has successfully operated for twent 
growing suburban towns (now a part of Greater New York). 
actual value of property. Dividends paid regularly on stock for past ten years—-Now pay- 


Yields 5.30% 


years in seven rapidly 
Bonded debt less than half 





Investment Number 2 


FIRST MORTGAGE 5% GOLD BONDS, issued in denominations of $1,000 b 
road Company bonded at $13,000 per mile and earning four times the interest charges. 


Yields 5.35% 


a Rail- 





Companies. 


Investment Number 3 


FIRST MORTGAGE 5% GOLD BONDS, issued in denominations of $500 and $1,000 
by an Electric Railway Company which forms an important connecting link between three 
hundred miles of interurban lines and one of the largest cities in America. 

Contracts for the transfer of interurban cars over this line assure minimum earnings of 
twice the interest charges. Bonds guaranteed, principal and interest, by three Railway 


Yields 6% 





FIRST REFUNDING MORTGAGE 6% 


of a trans-continental Railroad. 


Investment Number 4 


GOLD BONDS, issued in denominations of 
$1,000 by a Railroad Company bonded at 40% of its cost. 
This railroad traverses a rich territory and connects large coal fields with the main line 


Yields 6% 





PHILADELPHIA 





FULL PARTICULARS SUBMITTED UPON REQUEST. 


LAWRENCE BARNUM & CO. 


BANKERS 
27 Pine Street, NEW YORK 


WASHINGTON 
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H. M. BYLLESBY & Co 
ENGINEERS 





EXAMINATIONS and REPORT: 





806 South La Salle Street, CHICAGO 


Portiand, Ore. 


@kiahoma City; Oklahoma. Mebile; Axe, 








Binidends. 





Office of 
H.M. BYLLESBY & COMPANY, 
Engineers Managers 
Chica 


go 

The Board of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
quarterly dividend of one and three-quarters per 
cent (1 34%) upon the preferred stock of the Com- 
pany, payable by check January 15th, 1912, to 
stockholders of record as of the close of business 
December 80th, 1911. 

ROBERT J. GRAF, Secretary. 





Office of 
H.M. BYLLESBY & COMPANY, 
Bngineers Managers 


Chicago 

The Board of Directors of the FORT SMITH 
LIGHT & TRACTION COMPANY, Fort Smith, 
Arkansas, has declared a quarterly dividend of 
one and three-quarters per cent (1 %%) upon the 
Geeered stock of the Company, payable by check 
anuary 15th, 1912, to stockholders of record as 

of the close of business December 30th, 1911. 

ROBERT J. GRAF, Assistant Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers Managers 
Chicago 
The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Iowa, has declared a quarterly dividend of one 
and three-quarters per cent (14%) upon the pre- 
ferred stock of the Company, payable by check 
January 15th, 1912, to stockholders of record as 
of the close of business December 30th, 1911. 
ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY, 
Engineers Managers 


Chicago 

The Board of Directors of the WESTERN 
STATES GAS & ELECTRIC COMPANY of 
Delaware has declared a quarterly dividend of 
one and three-quarters per cent (1 %%) upon the 
—— stock of the Company, payable by check 
anuary 15th, 1912, to stockholders of record as 

of the close of business December 30th, 1911. 

ROBERT J. GRAF, Secretary. 


| 
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Stone & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE. CORPORATIONS 





STONE & WEBSTER: 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 


—~ 


STONE & WEBSTER 
MANAGEMENT ASSOCIATION 


GENERAL MANAGERS OP 
PUBLIC SERVICE CORPORATIONS 


lies 








BOSTON 
#47 MILK STREET 
NEW YORK CHICAGO 
SNASSAU STREET FIRST NAT. BANK BLOG, 











Dividends. 


JACKSONVILLE TRACTION COMPANY, 


Jacksonville, Florida. 
PREFERRED DIVIDEND NO. 4 
COMMON DIVIDEND NO. 4 


A quarterly dividend of $1 50 per share on the 
Preferred capital stock and a quarterly dividend 
of $1 75 per share on the common capital stock 
of Jacksonville Traction Company have been 
declared, both payable February 1, 1912, to 
Stockholders of record at the close of business 
January 16, 19 


12. 
STONE & WEBSTER, 


Transfer Agents. 





the net earnin 
months ended 

TWO (2) PER CENT on the Preferred Stock of 
the Company, payable March 1 


IMORE & OHIO RAILROAD 
THE BALT ORE SOY 


OFFICE OF THE SECRETARY. 
Baltimore, Md., Janu 11, 1912. 
The Board of Directors this day declared from 
of the Company for the six 
ecember 31, 1911, a dividend of 


, 1912, to the 
stockholders of record at the close of business 
on February 1, 1912. 

The Board also declared from the surplus earn- 
ings of the Company a dividend of THREE (3) 
PER CENT on the Common Stock of the Com- 
pany, payable March 1, 1912, to the stockholders 
of record at the close of business on February 1, 


1912. 
The transfer books will not close. 
Cc. W. WOOLFORD, Secretary. 


The Kansas City, Mexico 
& Orient Railway Co. 


Kansas City, Mo., January 1, 1912. 


Coupons of the First Mortgage Bonds of the 
Kansas City Mexico & Orient ilway Company, 
due February 1, 1912, will be paid at the Amert- 
can Exchange National Bank, 128 Broadway, 
We Bs WM. LEE KARNES, Treasurer. 








THE KANSAS CITY SOUTHERN 
AILWAY COMPA 


No. 25 B St., New York, Dec. 19, 1911. 
A quarterly dividend of ONE PER CENT (1%) 
the Preferred 


has this day been deciared upon 
Stock of this Company from surplus earnings of 
the current fiscal year, payable Janu 15, 1912, 
to stockholders of record at 12:00 o’clock noon, 
December 30, 1911. 

Checks for the dividend will be mailed to stock- 
holders at the addresses last furnished to the 


Transfer Office. 
G. C. HAND, Secretary. 


NASHVILLE CHATTANOOGA & 
ST. LOUIS RAILWAY. 
The Board of Directors of the Nashville Chat- 
tanooga & St. Louis Railway has this day declared 
a semi-annual cash dividend of THREE PER 
CENT (3%) payable on and after February list, 
1912, to such as shall be registered stockholders 
of the Company at Noon on January 20th, 1912. 
The Stock Transfer Books will close at Noon on 
January 20th, 1912, and reopen at 10 o'clock 
A.M. on February 2nd, 1912. 
. H. AMBROSE, Secretary. 
Nashville, Tenn., January 9th, 1912. 


THE MILWAUKEE Sas RAILWAY 
& LIGHT COMPANY. 


30 Broad St., N. Y., January 6, 1912. 
FORTY-NINTH REGUI.AR DIVIDEND. 
The regular quarterly dividend of One and 
One-Haif Per Cent upon this Company's Preferred 
Capital Stock will be paid on January 3ist, 1912, 
to all stockholders of record at the close of busi- 
ness on January 20th, 1912. Checks will be 
mailed to stockholders who have filed permanent 
dividend orders at this office. 











PREFERRED DIVIDEND NO. 23 


Office of the 
EAST ST. LOUIS & SUBURBAN CO. 
January 10, 1912. 
The Board of Directors of the East St. Louis 
& Suburban Co. has declared the regular quarterly 
dividend of One and One-Quarter Per Cent upon 
the Preferred Stock of the Company, payable 
February ist, 1912, to stockholders of record at 
the close of business January 15th, 1912, Checks 


will be mailed. 
G.L. ESTABROOK, Secretary. 


NEW YORK & HARLEM RAILROAD CO. 
New York, January 10th, 1912. 
The Board of Directors of this Company has 
declared a dividend of 7% on the Preferred and 
Common Stock, payable on the Twenty-Third 
Day of January, 1912, to Stockholders of record at 
the close of business on January 15th, 1912. 
MILTON S. BARGER, Treasurer. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada. 
PREFERRED DIVIDEND NO. 10 
A quarterly dividend of $1 50 per share has been 
declared on the Preferred Capital Stock of Sierra 
Pacific Electric Company, payable February 1, 
1912, to stockholders of record at the close of 
business January 15, 1912. 


STONE & WEBSTER, 
Transfer Agents. 


FALL RIVER GAS WORKS COMPANY, 


Fall River, Mass. 
DIVIDEND NO. 69. 


A quarterly dividend of $3 per share has been 
declared on the capital stock of Fall River Gas 
Works Company, payable February 1, 1912, to 
Stockholders of record at the close of business 
January 17, 19 


12 
ST 


re 











ONE & WEBSTER, 
Transfer Agents. 





PUBLIC SERVICE INVESTMENT COMPANY, 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO.11 
COMMON DIVIDEND NO. 5 


A quarterly dividend of $1 50 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $1 50 per share on the common capital 
stock of Public Service Investment Company, 
have been declared, both payable February 1, 
1912, to Stockholders of record at the close of 
business January 15, 1912. 


THE MINNEAPOLIS GENERAL ELECTRIC CO., 


Minneapolis, Minnesota. 
PREFERRED DIVIDEND NO. 26 
COMMON DIVIDEND NO. 18 


A semi-annual dividend of $3 per share on the 
preferred capital stock and a dividend of $2 per 
share on the common capital stock of The Minne- 
apolis General Electric Company have been 
declared, both payable February 1, 1912, to 
Stockholders of record at the close of business 
January 18, 1912. 





ONE & WEBSTER, 
Transfer Agents. 


STONE & WEBSTER, 
Transfer Agents. 
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AMERICAN far ee > SECURITIES A. 
Broadw New Jan. 1912 
DIV. ONO. 27, PREF. STOCK. SERIES “Re. 
The Directors of the American Smelters Securl- 
tles Company have this day declared a dividend 
4 Pt on the Preferred Stock, Series ‘‘B’’ of 
ny, payable February ist, 1912, to 
Steoithen ers of record at 3 o’clock P. M., Janu- 
ary 26th, 1912. The books of the Compa ny for 
the transfer of Preferred Stock, Series will 
be closed at 3 o’clock P. M., January Seth. 1912, 
to reopen at 10 o’clock A. M., February 5th, 1912. 
Hereafter the fiscal year of this company will 
end December 3ist of each year and quarterly 
dividend payments will be due and — the 
first of the months of Janu April, July and 
October. The above dividen is "bean declared 
for the month of December, 1911. 
W. E. MERRISS, Secretary. _ 





PACIFIC GAS & ELECTRIC CO. 

A meeting of the Board of Directors has been 
called for 3:00 p. m. January 3ist, 1912, for the 
prea of declaring a dividend (No. 24) ‘ot $1 50 
®t, hare upon the Preferred Capital Stock of 

is Gomme? for the quarter ending January 
3ist, 1912, payable on ebruary 15th, 1912, to 
stockholders of record at 3:00 o'clock p. m., Jan- 
uary 3ist, 1912. The Transfer Books will not 
close and owners desiring checks payable to them- 
selves should have stock certificates issued in their 
own names on or before the last-mentioned date. 
Checks for the ees be mailed. 


OTE, 
Secretary of the Pacific Gas & Electric Company 


UNITED STATES WORSTED COMPANY 


100 Fifth Avenue, New York 


A quarterly dividend of 1%% on the Pre- 
ferred Stock has been declared by the Board 
of Directors, payable January 15th, 1912, to 
Stockholders of record January ist, 1912. Books 
close January ist, 1912, and reopen Januaryl15, 
1912. 

P. ROBERT G. SJOSTROM, Treasurer. 


se 











THE DUAR DENY & ELECTRIC 


Hagerman Building, Colorado Springs, Colo. 
PREFERRED DIVIDEND NO 14 

A dividend of one and one-half per cent (1 4%) 
upon the preferred stock of this Company has been 
declared, payable February Ist, 1912, to stock- 
holders of record on the books of the Company on 
that date. 

The transfer books will be closed on coneety 
20th, 1912, and reopen on February 2d, 1912 

LE JONARD E. CURTIS, Treasurer. 


THE AMERICAN. Bing la MACHINE CO. 
Gene oie: Ohio. 

QUARTERLY NDS of ONE AND 
ONE-HALF PER CENT (1%%) upon the PRE- 
FERRED, and ONE PER CENT (1%) upon the 
COMMON CAPITAL STOCK of the Company 
have been deciared, payable January 15th, 19132, 
to stockholders of record at close of business 
December 30th. 

Transfer books remain o 

B. J. WE TCOTT, Treasurer. 











AMERICAN TELEPHONE & TELEGRAPH CO, 
A dividend of Two Dollars per share will be 
paid on Monday, January 15, 1912, to stock- 
holders of record at the close of business on Satur- 
day, December 30, 1911. 
WM. R. DRIVER, Treasurer. 








J. G. WHITE & ‘COMPANY, Incorporated 
Engineers—Contractors 

43-49 Exchange Place, New York, N. Y. 
The reguiar quarterly dividend (35th quarter) 
of One and One-Half Per Cent has been declared 
on the Preferred Stock of this Company, payable 
February ist, 1912, to stockholders of record 

January 20th, 1912. 
. ee F COLLETTE, Secretary. 





THE UNITED. GAS IMBROVEMENT COMPANY 
. W. Corner Broad and Arch Sts 
Philadelphia, — 13, ‘1911. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1 00 per share), 
payable Jan. 15, 1912, to stockholders of record at 
the close of besten Dec. 30,1911. Checks will be 





malied LEWIS LILLIR, Treasurer. 
PEOPLES GAS LIGHT & COKE COMPANY 
(of Chicago.) 


Oo > 

Notice is hereby given that a dividend of ONE 
AND THREE-QUARTERS PER CENT (1 %%) 
hasbeen declared on the capital stock of this 
Company, payable on February 26th, 1912, to the 
stockholders of record at the close of business 
on January 20th, a! 

. A. WILEY, » Seoretary. 


oo —— oe oe 





—— — 


INTERNATIONAL. STEAM. PUMP. £0. 
PREFERRED 51, 
115 Cn tig a York “Cite, eo 2. Nie12. 

A regular quarterly dividend of ONE AND 
ONE-HALF PER CENT on the preferred stock 
of the International Steam Pump Company will 
be paid on February list to stockholders of record 
at the close of business on January 20th. 

WALTER LEHMAN, Acting Treasurer. 











JOHN B. STETSON CO 


RIGHTS 
SAMUEL K. PHILLIPS 
421 Chestnut St. Phitadel phia 





DENVER IMPROVEMENT 


6% BONDS 
F. MN. ATTERHOLT & CO. 


let Natienal Bonk Building, Denver 








TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY 


THE UNDERSIGNED, AS A COMMITTEE, ARE CONDUCTING, AS EXPEDITIOUSLY 
AS POSSIBLE, AN INVESTIGATION OF THE FINANCIAL POSITION AND REQUIRE. 
MENTS OF THE WABASH RAILROAD COMPANY AND OF THE PHYSICAL CONDITION 
AND REQUIREMENTS OF ITS PROPERTIES. THE COMMITTEE HAS RETAINED MESSRS. 
PRICE, WATERHOUSE & CO. TO EXAMINE AND REPORT UPON THE FINANCIAL POSI- 
TION AND ACCOUNTS OF THE COMPANY, AND MR. J. C. STUBBS, LATE DIRECTOR 
OF TRAFFIC OF UNION PACIFIC AND SOUTHERN PACIFIC SYSTEMS, TO EXAMINE 
AND REPORT UPON THE CONDITION AND REQUIREMENTS OF THE PROPERTY. 


The 2 opseet 5 oe Committee is to formulate and carry out, in co-operation with MESSRS. KUHN, 
NKERS, such measures, approved by the Committee and the Bankers, as may 
be best yp P aptca to meet the wants and develop the possibilities of the property and place the financial 
structure of the Company upon a sound and permanent basis. 


The Committee alread x represents a large amount of the outstanding bonds of the had a 
THE EQUITABLE TRUST COMPANY OF NEW YO Trustee of whe mortgage 

bonds, is the Depositary of the Committee. The Bo ndholders’ Agreement lodged with it m may be 
examined, and copies thereof obtained, at its office, NO. 15 NASSAU STREET, NEW YORK CITY. 
The Trust Company will issue Certificates of Deposit for deposited bonds. Application to list 
these securities on the New York Stock Exchange will be made in due course. The Bondholders’ 
Agreement affords depositing bondholders an gigi of withdrawing in case the plan of reor- 
ganization formulated by the Committee should not meet with their approval, and limits the con- 
tribution of withdrawing bondholders towards the expenses of the Committee to one per cent. 


In view of the appointment of receivers for the Railroad Company and the default in the payment 
of the six months’ interest due January 1, 1912, on the above-mentioned bonds, the Committee has 
made arrangements with the Bankers to advance to the Committee the funds necessary to enable it 
to advance such interest to depositors of bonds, and the Committee intends to make provision for 
taking care of such advances in any plan approved by it. Coupon bonds should have the January 1, 
1912, and all subsequent coupons attached, and registered bonds should be accompanied by proper 
instruments of transfer in blank. 


The Committee urges upon all bondholders the importance of promptly depositing their bonds 
with the Equitable Trust Company of New York, to the end that the Committee may have the fullest 
possible co-operation of bondholders in such measures as may be found desirable for the immediate 

rotection and improvement of the security and the sound reorganization of the property in the 
nterest of the bondholders. 


The Committee deems it proper to state that it was constituted at the instance of the Trustee 
of the mortgage securing the above-mentioned bonds and as a measure of prosecsg to the bond- 
holders, to which the Trustee requested and received the acquiescence of the Railroad Compa pany. 

The single object of the Committee is the sound and independent reorganization of The Wabash 
Railroad Company in the interest of the holders of the First Refunding and Extensions Mortgage 
Bonds, —— — of its members has any inconsistent commitments or relations to other properties 
or reorganizations. 


Dated New York, January 2, 1912. 





ROBERT GOELET, 
EDWIN HAWLEY, 
THOMAS H. HUBBARD, 
ALVIN W. KRECH, 
ROBERT FLEMING, 
JOHANNES LUDEN, 
WINSLOW S. PIERCE, Chairman. 
Committee. 
H. R. lemitcoaee t Secretayr, 


5 Wall Street. 
MURRAY, PRENTICE & HOWLAND, 


PIERCE & GREER, 
Counsel. 
THE EQUITABLE TRUST COMPANY OF NEW YORK, 
Depositary. 














TO HOLDERS OF 
First Refunding and Extensions Mortgage Bonds of the 


WABASH RAILROAD COMPANY: 


The undersigned, owning and representing large amounts of the above bonds. have 
formed a Committee for the protection of the holders thereof. No one of the undersigned 
Committee is any way connected with the present management of the Wabash Railroad, 
under which the recent receivership and default have been brought about. 


To the end that co-operation of all of the bondholders may be secured, the undersigned 
Committee requests the holders of the above bonds to deposit their bonds, with coupons 
maturing on and after January 1, 1912, with the Central Trust Company of New York, 54 Wal); 
Street, New York City, as Depositary, which will issue its certificates of deposit therefor under 
the Agreement of Deposit dated December 20, 1911, under which this Committee has been 
formed. 

The Committee has arranged to advance to the bondholders who may deposit under this 
agreement the amount of the unpaid installment of interest defaulted January 1, 1912, but it 
should be clearly understood that such advance constitutes a loan secured by the bonds and 
coupons deposited. Depositors who do not care to accept will be at no disadvantage, since 
any reorganization terms must apply equitably to all depositors under this agreement. 

Copies of the agreement of deposit may be obtained from the Depositary. The agreement 
provides opportunity for depositing bondholders to withdraw in case the plan of reorganization 
formulated by the Committee is not approved by them, and limits the contribution to the 
expenses of the reorganization of bondholders who so withdraw to one per cent of the face 
amount of their bonds. Application will be made in due course to list the certificates of 
deposit on the New York Stock Exchange. 

New York, January 2, 1912. 


JAMES N. WALLACE, Chairman, Prest. Central Trust Company of N. Y. 

HENRY R. CARSE, Vice-President Hanover National Bank, New York. 

WILLARD V. KING, President Columbia Trust Company, New York. 

JOHN J. MITCHELL, President Illinois Trust & Savings Bank, Chicago. 

ROBERT L. MONTGOMERY, Montgomery, Clothier & Tyler, Philadelphia. 

H. K. POMROY, Pomroy Brothers, New York. 

WILLIAM A. READ, William A. Read & Co., New York. 

J. HERNDON SMITH, A. G. Edwards & Sons, St. Louis and New York. 

ALEXANDER M. WHITE, White ,Weld & Co., New York. 

ALBERT H. WIGGIN, President Chase National Bank, New York. 
SPOONER & COTTON, Counsel. FRANKLIN L. BABCOCK, Secretary. 


CENTRAL TRUST COMPANY OF NEW YORK, Depositary. 
54 Wall Street, New York City. 
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TEE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


CAPITAL 
SURPLUS 


TEMPORARY OFFICES 


115 BROADWAY 
CORNER CEDAR ST. 


$3,000,000 
$10,000,000 














Wm. A. Read & Co. 


have taken new offices at 


No. 31 Pine St 


TELEPHONE 3134 JOHN 


and will be located there until 


further notice 





~ LPP PLP 





WANTED.—A New York Stock Ex- 
change House to open a branch in 
Chicago and take over an established 
business of fifty thousand Shares and 
five hundred thousand Grain per month. 
Have the right location, small expense, 
large clientele. Quick action is neces- 
sary to secure this location and busi- 
ness. For particulars address by wire 
or letter, X. VY. Z., care “Commercial 
and Financial Chronicle’ Office, 513 
Monadnock Block, Chicago. 





ne 


BOND SALESMAN sell 
Wanted—tfor Connecticut % b # old 
established Municipal Bond* House, 
Experienced Salesman with clientele. 
Conversant with institution business 
in that State. Reply, giving full par- 
ticulars, in confidence. ‘“C. C.,’’ 150 
care Commercial & Financial Chronicle, 
P.O. Box 958 N. Y. City. 


BOND SALESMAN, eight years’ experience, 
established clientele, is linc to represent estab- 
eg Bond House in ie ae and Me A 
A. References. “i. ©. Da 
BN & Ghremisie, P. O. Box 058 
New York City. 

POSITION OF TREASURER in ~ well known 
New York Corporation (Capital $200,000) 

to a responsible business man with highest 
credentials. Must invest $25,000 

care Commercial & Financial os lg 


WANTED by a Well kaown Bond House, 
Salesman for New York City, Good op tunity 
for experienced man. Address “G. M. 
commercial & Financial Carenicle, P. 0. Box $58. 
° y 
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The 
Citizens Central 
Dational Bank 


of Rew Bork 














320 BROADWAY 














Edwina S. Schenck, President 




























Mellon National Bank 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on 
attractive terms to banks desiring 
a Pittsburgh reserve agent. 





RESOURCES OVER 49 MILLIONS 


Prancis M. Bacon Jr., Vice-President 
Ailbien K. Chapman, Cashier 
Jesse M. Smith, Asst. Cashier 
James McAllister, Asst. Cashie 
W. M. Heimes, Asst. Cashier 


Capital - «= $2,550,006 
Surplus and Profits $1,800,000 





We own and offer 





$80,000 














L. F. DOMMERICH & SO, 


NEW YORK 


General Offices, 67 Greene Street 


SOLICIT MERCANTILE ACCOUNTS TO FINANCE 
FOR MANUFACTURERS, 


DISCOUNT AND GUARANTEE SALES 


AGENTS AND 


CARRY N@ GOODS FOR OWN ACCOUNT 
Established over 60 Years 


OTHERS 


~| CITY OF YONKERS, Wi. Y, 444s 


DUE 1916 te 1931 
Price to we 4.15% 


R. M. GRANT & CO. 


BANKERS 


81 NASSAU STREET NEW YORK 


BANK & TRUST CO. STOCKS 
Bought and Sold 








GEO. RUST ROGERS 





Tel. 1782 Recter 


60 BROADWAY 
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TO HOLDERS OF 
First Mortgage Five Per Cent Bonds 


OF THE 


ALLIS-CHALMERS COMPANY 


The default by the ALLIS-CHALMERS COM- 
PANY in the payment of the coupon due Janu- 
ary 1, 1912, on its First Mortgage Five Per Cent 
bonds and the declaration of the board of directors 
that the business of the company cannot be profit- 
ably continued unless additional werking capital 
be supplied and the fixed charges reduced, render 
it essential that the bondholders should act united- 
ly for the protection of their interests and the con- 
servation of the business and property of the 
oompany as a going concern. The company has 
stated that the bonds issued and outstanding in 
the hands of purchasers amount to $11,148,000, 
and that $800,000 In addition have been pledged as 
collateral for loans. It also states that the cur- 
rent liabilities of the company, including those 
for which the $800,000 bonds are pledged, amount 
to $2,670,000, and that the surplus of current 
assets over current debts is estimated at $7,- 
130,000. This estimate is assumed to be on the 
basis of value to a going concern. Serious loss 
to the bondholders, as the principal creditors of 
the eompany, may result if their interests are not 
properly represented and protected by a Bond- 
holders’ Committee authorized to take action on 
their behalf. The undersigned have heretofore 
agreed to act as a Bondholders’ Protective Com- 
mittee, and bondholders are again urged promptly 
to deposit their bonds at the office of the CEN- 
TRAL TRUST COMPANY OF NEW YORK, 
with the January ist, 1912, coupon attached, 
to be held under the terms of the Bondholders’ 
Agreement of December 8, 1911, ef which copies 
will be furnished on application to the Depositary. 

Certificates of Deposit will be issued by the 
CENTRAL TRUST COMPANY OF NEW 
YORK, and application will be made in due 
course to list these Certificates on the New York 
Stock Exchange. 

The Committee has arranged with the Depos- 
{tary to advance to depositing bondholders the 
amount of the January ist coupon upon the 
security of the respective bonds and coupons 
deposited. Interest at the rate of five per cent 
per annum will be charged by the Depositary. 

New York, January 2, 1912. 


JAMES N. WALLACE, Chairman; 
R. WALTER LEIGH, 
CHARLES W. COX, 
FRED. VOGEL JR., 
JOHN H. McCLEMENT, 
Bondholders’ Committee. 
FRANKLIN L. BABCOCK, Secretary. 
GUTHRIE, BANGS & VAN SIN DEREN, Counsel 
CENTRAL TRUST CO. OF NEW YORE, 
Depositary. 
54 Wall Street, New York. 








RECEIVER'S SALE OF TELEPHONE STOCK, 
The Receiver of the Continental Telephone & 
Telegra ph Company (The Metropolitan Trust Com- 
pony of the City of New York, Trustee, joining 
n this sale), by virtue of an order of the Chan- 
cellor of the State of New Jersey, will sell at public 
auction to the highest bidder on Friday, Janu- 
ary 19, 1912, at two o'clock P. M., at the Chancery 
Chambers, 75 Montgomery Street, Jersey City, 
a» subject to confirmation by the Court of 
yr gts of New Jersey, the following property 
of said Continental Telephone & Telegraph Com- 
pany, to wit, all the right, title and interest of 
sald Compan and of the Receiver thereof, of, in 
and to $10,000,000 par value of the Common 
Capital Stock of the National Telephone Corpora- 
tion, a corporation organized under the laws of 
West Virginia, certificates for which will be 
delivered to the purchaser. A report of said sale 
will be made by the Receiver to the Chancellor 
for confirmation at the Chancery Chambers, 
Jersey City, N. J., on Monday, January 22, 1912, 
at ten o'clock in the forenoon. 
For further particulars, conditions of sale, &c., 
address The Receiver. 
FRANK P. McDERMOTT, 
Receiver, 
75 Montgome Street, 
Jersey City, N. J. 
METROPOLITAN TRUST COMPANY, 
OF THE CITY OF NEW YORK, 
Trustee. 
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WE DEAL IN 
Baltimore Electric Pref. Stock 
Flint Gas Company 5s, 1924 
Canton & New Phila. 5s, 1923 
Dayton Lighting 5s, 1937 
Utah Light & Power 4s, 1930 
Detroit City Gas Gen. 5s 


owemwee oe ee 


H. L. NASON & CO. 
65 Congress St., BOSTON, MASS. 











- 
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FORTY-SECOND ANNUAL STATEMENT 


—_, ws 





THE ROYAL BANK OF CANADA 


LIABILITIES 








To the Public: - - . oe ood 
Deposits bearing interest.___......_...-- $51,709,181 96 
Deposits not bearing interest 19,737,130 43 


Interest accrued on deposits _ __________- 


O48 OC, 1910. S0th Dec. 1911 . 


$62,836,071 69 

24,166,660 46 

537,010 12 |} 
755,066 06 | 





318,239 13 

Deposits by other banks in Canada____-___- 315,055 75 
pees eee oe Se .. cc $72,079,607 27 
Notes of the Bank in Circulation ________- 5,925,890 24 


Balances due to Agents in United King- 647,035 76 
dom and Banks in Foreign Countries. -_- “ 


$88,294,808 32 | 
6,338,076 44 
1,725,457 63 





$78 ,652,533 27 
To the Shareholders: 


Ss PD on on no bcd nclidaabuabieda 6,200,000 00 
I ee eS ,000 ,000 00 
Dividend No. 93 (at 12% per annum)_-_-_-_- 174,000 00 
Dividend No. 97 (at 12% per annum), pay- 

I 
Former dividends unclaimed _ __________. 582 75 
Rebate on Bills Discounted not yet due __- 246,000 00 
Balance of profits carried forward _____-__- 243 ,230 97 


$96 ,358 ,342 39 


6,251,080 00 
7,056,188 00 


186 ,000 00 

421 24 
275,000 00 | 
401,480 56 | 





$92,510,346 95 


ASSETS 
Gold and Silver Coin 


$110,528,512 19 








Se sidaee cocncsuetibess $4,141,664 06 $4,801,011 96 |} 
Dominion Government Notes ___________- 8,530,488 25 10,094,472 50 
Deposit with Dominion Government for 

security of note circulation __._._______-_- 310,000 00 310,000 00 
Notes of and Cheques on other Banks-___- 4,215,937 06 5,703,096 17 
Balances due from other Banks in Canada. . 56,819 77 59,512 32 
Balances due from Agents in United King-| 2,471,155 83 2 ,282 ,406 45 

dom and Banks in Foreign Countries __. 
Government and Municipal Securities _ _.. 2,342,186 60 2,037 ,808 15 
Railway and other Bonds, Debentures and 

PP ae a a eC Re ee Ae 7,979 844 35 9,127,281 72 
Call and Short Loans on Stocks and Bonds 7,178,57443 13,322,851 25 

$37,226,670 35 $47,738,440 52 
Loans to other Banks in Canada ________- ff ER ee oe 
Loans to Provincial Governments ______-_- 553,469 72 602 ,648 52 
Current Loans and Discounts _ ________-_- 52,471,208 98 59,646,165 35 
Overdue Debts (Loss provided for) ____-_-_- 45,107 71 59,060 84 
RS an ee RI oe: 1,875,986 31 2,482,196 96 
$92,510,346 95 $110,528,512 19 
PROFIT AND LOSS 

Net Profits for the year, after deducting 


Charges of Management, Accrued Interest . 
on Deposits, Full Provision for all Bad 
and Doubtful Debts, and Rebate of In- 
terest on Unmatured Bills___._____.___- 


$1,152,249 63 
Balance of Profit and Loss Account Decem- 





Ge Gece BS dan 6 SENS fbi. 65 243 ,230 93 
Appropriated as follows: 
Dividends, Nos. 94, 95, 96 and 97, 

12 per cent per annum ___________..- $744,000 00 
Transferred to Officers Pension Fund __.- 50,000 00 
Written off Bank Premises Account .-_-_. 200 ,000 00 

Balance of Profit and Loss carried forward- 401,480 56 





RESERVE FUND 


Balance at Credit 3ist December, 1910___. $7,000,000 00 
Premium on New Stock 56,188 00 





Balance at Credit 30th December, 1911 __- 


HEAD OFFICE, MONTREAL. 
December 30th, 1911. 


EDSON L. PEASE, 
General Manager. 


NEW YORK AGENCY, William ‘& Cedar Streets. 








$1,395,480 56 


$1,395,480 56 


$7,056,188 00 
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The Home Insurance Company 


No. 56 CEDAR STREET, NEW YORK 





One Hundred-and-Seventeenth Semi-Annual Statement, January, 1912 





SUMMARY OF ASSETS} 








Par Value. Market Value. 
Cash in Banks and Trust Companies--_---_-_-_- $1,791,025 14 
United States Bonds__._____- $150,000 00 164,000 00 
State and City Bonds_.____-_- 6,174,333 33 6,244,320 00 
Railroad Bonds_._....._.-.-_- 8,885,000 00 8,427,900 00 
Miscellaneous Bonds_-___.__-_- 1,133,000 00 1,024,160 00 
Railroad Stocks_________. -- 8,220,000 00 10,098,300 00 
Miscellaneous Stocks_____--__ 1,150,000 00 1,449,500 00 
Bank and Trust Co. Stocks... 159,300 00 467 ,680 00 
Bonds and Mortgages, being 1st lien on Real 
Tc malew 38,300 00 
Premiums uncollected, in course of trans- 
mission and in hands of Agents________-_- 2,227,326 81 
DY GEN oti wecacdeancnadhsacodcien 214,053 00 





$32,146,564 95 








Surplus as regards policy-holders 





DIRECTORS 
JOHN CLAFLIN, 
JOHN H. FLAGLER, 
EMANUEL H. A. CORREA, 
WILLIAM D. BALDWIN, 
LEWIS L. CLARKE, 


LEVI P. MORTON, 
ELBRIDGE G. SNOW, 
GEORGE H. HARTFORD, 
HENRY F. NOYES, 
LUCIEN C. WARNER, 





LIABILITIES 

A i ea cael a *$3 ,000,000 00 
Sn TE TN a  hiicinicimemadin wine 11,798,635 00 
MU: TN i ia, eerie 1,144,436 34 
Reserve for Re-insurance, and other claims -- 288,052 90 
eee TOP OMG ui edbcdencacences 200,000 00 

Reserve for Miscellaneous Accounts due and 
ESSERE < Gab Raa ee Even ee ane ery eae 100,000 00 
Reserve as a Conflagration Surplus-_-_------ *1,800,000 00 

Surplus over contingencies and all liabilities, 
SRE GE ioc cocnccdcamueesee *13 815,440.71 
$32 146,564.95 


-  *$18,615,440 71 


CLARENCE H. KELSEY, 
WILLIAM IVES WASHBURN) 
ELBERT H. GARY, 

THOMAS B. KENT. 


ELBRIDGE G. SNOW, President. 


EMANUEL H. A. CORREA, Vice-President 
FREDERIC C. BUSWELL, Vice-President 


CLARENCE A. LUDLUM, Asst. Secretary 
New York, January 9th, 1912 


Qu 


AREUNAH M. BURTIS, Secretary 


CHARLES L. TYNER, Secretary 


HENRY J. FERRIS, Asst. Secretary 








7% Stock of the 








TO THE HOLDERS OF 


AND 


ters affecting their interests. 


them and of which issue. 








NEW YORK CENTRAL & HUDSON RIVER R.R. COMPANY'S 
34% Coupon Gold Bonds 


LAKE SHORE COLLATERAL 


MICHIGAN CENTRAL COLLATERAL 


New York, December 27, 1911. 
The New York Central and Hudson River Railroad Company desires ee sha oa 
to obtain the names and address of all holders of its Three and One-half BROOKLYN RAPID TRANSIT COMPANY. 
Per Cent Coupon Gold Bonds, LAKE SHORE COLLATERAL, and also of ‘ork 
its Three and One-half Per Cent Coupon Gold Bonds, MICHIGAN CEN- 
TRAL COLLATERAL, for the purpose of informing them of certain mat- 


of five (5) directors to serve three (3) years, and 
All holders of such Coupon Bonds are requested to send to the under- of three (3) inspectors of election to serve at the 
signed their names and addresses, stating the amount of bonds held by next succeeding annual meeting and for the pur- 


DWIGHT W. PARDEE, Secretary, 
Grand Central Terminal, New York, N. Y. 


Mountain States 
Telephone and Telegraph Co. 


Successor to the 


Oolerado Telephone Company 
Recky Mountain (Bell) Telephone Oo 
Tri-State Telephone & Telegraph Co 


Boettcher, Porter & Company 


Denver Colorado 


mee ee 


— Meetings. 




















OO 


City of New York. 
Borough of Brooklyn. 
January 3rd, 1912. 
The Annual Meeting of the Stockholders of the 
Brooklyn Rapid Transit Company for the election 


pose of transacting such other business as may be 
duly brought before the meeting, will be held at 
twelve o’clock noon on Friday, January 26th, 
1912, at the office of the company, 85 Clinton 
Street, Borough of Brooklyn, New York City. 
The polis will remain open for one hour. The 














transfer books will be closed at 3 o’clock P. M. 
on Tuesday, January 9th, 1912, and will remain 





closed until ten o’clock A. M. , on the day immedi- 





ately succeeding said stockholders’ meeting. 
J.H. BENNINGTON, 








Comparative Table 


Secretary. 


PEOPLES GAS ere & COKE COMPANY 
oO icago. 

‘ The Annual Meeting of the Stockholders of The 

Peoples Gas Light & Coke Company will be held 

at the office of the Company, in Peoples Gas 











Presenting several issues of Railroad Bonds, listed 
on the New York Stock Exchange, compared on 
a “per mile’ basis, suitable for investment 
by Banks, Trust Companies and business men, 


yielding 5% or better 
Copy of circular will be mailed on application 


Kean, Taylor & Co 


30 Pine Street, New Yrok 

















Building, corner of Michigan Avenue and Adams 
Street, Chicago, on Saturday morning, Februar 
10, 1912, at 11 o’clock. The transfer books 
close in accordance with the by-laws at the close 
of business on Saturday, January 20, 1912, and 
will reopen Tuesday morning, February 13, 1912, 
at 10 o'clock. 


GEORGE O. KNAPP, President. 


DETROIT UNITED RAILWAY. 
Detroit, Mich., December 15th, 1911. 

The Annual Meeting of the Stockholders of the 
Detroit Un ted Railway will be held at the General 
Office of the Company, No. 12 Woodward Ave- 
nue, Detroit, Mich., on Tuesday, February 6th, 
1912, at 11 o’clock a. m,. 

The Transfer Books will be closed on January 
11th, 1912, at 3 o’clock p. m., and reopen on 
February 7th, 1912. 


A. E. PETERS, Secretary. 
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We own and offer to all conservative investors the following 


High Grade Municipal and Corporation Bonds 


Rate. 
*Sanitary District of Chicago.................... 1 ap ci tees 4% 
Cook County, Illinois, 

New Trier High School District.................. 4% 
Oskaloosa, Iowa, School............0-.00--ooeeee ee eee 444% 
*Rhinelander, Wisconsin, Water.....................--.......- 5% 
*Pasadena, California, City High School District . 414% 
*Canyon County, Idaho, Funding..................0....0..... 5% 
State of Louisiana, Port Commission........................ 5% 


New York Westchester & Boston Ry. Co., 


(Guaranteed by N. Y.N.H.& H.RR.Co.) 44% 
Chicago City Railway Co., First Mortgage .............. 5% 
Insurance Exchange Building, Chicago, 

Pee GRIND Gish oe oe 5% 
Commonwealth Edison Company, First Mortgage... 5% 
Armour & Company, First Mortgage . ................... 4% 
Chicago Railways Company, First Mortgage ........... 5% 
Metropolitan West Side Elevated Ry. Co., 

Extension Mortanee..... 0.06530 ccs 4% 
St. Louis & San Francisco RR. Company, 

First Mortgage (New Orleans Texas & 

Mexico Division) ...... Pi ae ae aK 9% 
California Gas & Electric Co., 

Unifying and Refunding Mortgage............ 5% 
Springfield (Mo.) Railway & Light Co., 

a re 9% 
Chicago & Duluth Transportation Co., 

ee te eee 3% 
Nevada-California Power Co., 

First Mortgage, Sinking Fund .. ................ 6% 
Marquette County Gas & Electric Co., 

First Mortgage, Sinking Fund .. ................ 6% 
Consolidated Fuel Co. & Southern Utah RR. Co., 

re eh cat 6% 





*Acceptable as security for Postal Savings deposits. 


The above bonds are offered, subject to sale, and change in price,and we 


recommend the same for investment. 


Maturity. 
1915-20 


1914-30 
1927 
1912-19 


1919-42 


1922-28 
Opt. 1919 


1937=46 


1946 
1927 


1925 


1943 har | eae 


1939 
1927 


1938 


1940 


1937 


1926 


1915=21 


1927 


1930 


1920=23 


BOND DEPARTMENT 


Continental and Commercial Trust and Savings Bank 


129 South Clark Street 


To Yield 


About. 


4.00% | 


4.15% 
4.20%, 
4.30% 
4.35% 
4.40%, 
4.50% 


4.60% 
4.75% 


4.75% 
4.82% 


5.00% 


5.00% 


5.25% 


5.33% 
5.35% 
5.50% 

344% 
6.00% 
6.00% 


6.00% 
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JANUARY 1st, 1912. 
RICHARD M. HURD, President. 


To the Board of Directors: 


Gentlemen —The business of the Company for the year 1911 shows larger 
Gross Earnings and Net Profits than ever: before} also larger Gross Sales of 
Guaranteed Mortgages than’in any previous year. 

The extreme dulness in the Market for Stock Exchange Securities has 
not prevented the Lawyers’ Mortgage Company from selling a larger vol- 
ume of its conservative mortgage investments. 

The Gross Earnings of the Company for 1911 amount to $844,400, the 
amount of Net Profits $667,735. The total sales of Guaranteed Mortgages 
amount to $38,411,204. The Net Increase in Outstanding Guaranteed 
Mortgages to $9,811,079,and the Total Outstanding Guaranteed Mortgages 
to $118,031,503, The comparative figures for recent years are as follows: 

Net Gain Outstanding 


Mortgages in Outstanding Guaranteed Miges. 

Sold. Guaranteed Miges. Dec. 31st. 
ea $9,014,014 $5,663,500 17,677,748 
poh adtiws wpe a 16,269,278 10,442,649 28,110,397 
EE «ne aw aman 19,922,009 12,766,384 .876,78 
IE ips ts he tne sp es'ee te 22,959,085 13,577,369 54,454,150 
 Kkbdecnccedaw 20,316,677 9,225,575 63,679,725 
EE nite Ome cae 27,152,558 13,598,209 77,277 934 
SE vin sir 6: is tnit-eh edn eto 35,333,294 17, ,546 $4,702,480 
tt <htewhancdwe 34,495,430 13,517,944 108 ,.220,424 
DEER: Heneceeneonn 38,411,204 9,811,079 118,031,503 


The Gross Earnings and Net Profits of the ‘Company for recent years 
have been as follows: 












































EARNINGS. 
1911. 1910. 1909. 1908. 1907. 
Prems. for Guarantees$564,042 $504,559 $410,888 $340,300 $296,310 
Interest on Mortgages 267,888 262.427 235,925 219,619 199,372 
Rent,Commissions,&c. 12,470 16.781 7.362 10.012 8.130 
Gross Earnings. _.-$844,400 $783,767 $664,175 $569,931 $503,812 
EXPENSES. | 
1911. 1910. 1909. 1908. 1907. 
EEE Oe em $18,000 $19,000 $19,000 $12,984 $8,563 
RR ae 110,810 102,205 86.625 1,91 4.889 
Advertis’'g & Station’y 16,681 14,409 404 13,782 11,539 
Taxes & Gen. Expenses 31,174 25,414 25,969 21,057 17,631 
RE ie $176,665 $161,028 $145,998 $119,733 $102,622 
Net Earnings-_-----_ $667,735 $622,739 $508,177 $450,198 $401,190 
The percentages of Expenses to Gross Earnings for the past few years 





have been as follows: 33% in 1903, 31 % in 1904, 25% in 1905, 22% in 1906, 
20% in 1907, 21% in 1908, 22% in 1909 ' 26 34%, in 1910 and 21% in 1911. 
The rates of Earnings and Divi. on the Capital Stock have been as follows: 


Capital. Earns. Divs. | apital Earns. Divs. 

1902..... $1,000,000 6% §% |1907__..- $2,500,000 16% 10% 
Se 2,500,000 7% 56% }1908____- é 000 18% 0% 
IST 2,500,000 % 6% |1909___-_- *3,.250,000 *15%°% 12% 
Bn «we 2,500,000 11% 7% {}1910.-..- 4,000,000 15%% 12% 
a 2,500,000 13% 8% |1911...-- 4,000,000 16%°% 12% 
* Average capital for year of $3,250,000. Capital increased July 1 1909 





from $2,500,000 to $4,000,000. 





The large increase in Outstanding Guaranteed Mortgages during the past 
year is but little reflected in the earnings for that period, but will show in 


future earnings. 
UNEARNED PREMIUMS. 

In addition to the cash earnings are the Unearned Permiums, which con- 
sist of the Company’s contract profit of one-half per cent per annum on 
outstanding mortgages from the date of this statement to the maturity 
of the mortgages. These future profits—which are not carried as assets— 
amount to $1,265,692. 

The Assets and Liabilities of the Company onDecember 31st, 1911 were 


as follows: 
i ASSETS. LIABILITIES. 

New York City Mtges_$5,114,603 11/Capital._....._.-.---- $4,000,000 00 
Accrued Interest Re- i cad te ht as Os 2,500,000 00 

ocivabie «.4 -. i...+- 295,111 26| Undivided Profits_--- 77,871 59 
Company’s Brooklyn Mortgages sold, not de- 

Building, cost- ----- 475 200 Fe SR 301,312 02 
Reeal Estate.......... 138,200 83| Reserved for Prem- 
De Kkccctdawwake ... 1,218,793 91 Pi Gh. «dhabeboa 62,525 50 








$6,941,709 11 $6,941,709 11 

Since the increase of the Company’s capital in March, 1903, Dividends 
have been paid to Stockholders amounting to $2,500,000, in addition to 
which $1,144,588 has been carried to Surplus or Undivided Profits, making 
total net earnings of $3,644,588. In addition to these earnings, the net 
increase in Unearned Premiums from January ist, 1903, to December 31st, 
1911, amounts to $1,162,137. 

The Assets and Liabilities of the Company have been verified and the 
Company’s accounts certified as of December 30th, 1911, by THE AUDIT 
COMPANY OF NEW YORK. 

There are 9,003 mortgages outstanding, the average loan being $32,500 
in Manhattan, $5,400 in Brooklyn and $18,500 in the Bronx. 

An analysis of the Outstanding Guaranteed Mortgages of the Company 
shows that these are divided among the three thousand three hundred 


customers of the Company as follows: 

Savings Banks.....--- $13,663,690 | Charitable Institutions. $10,603,750 
I os is i. ata ranel 30,999,678| Insurance Companies... 18,342,800 
Individuals.........-- 40,682,385 | Trust Companies- ----- 3.739,100 





$118,031,503 
The Lawyers Mortgage Company, having limited its charge for guarantee 
to one-half per cent per annum, is not directly concerned in the rate of in- 
terest. Investors, however, are directly concerned with the interest rate, 
which varies from year to year in conformity with general financial condi- 
tions. For the past year the rate of interest on guaranteed mortgages 
sold by this Company has been as follows: 
a sadabbnceebsnaen ee $425,000 
I I rl i i. ln een hee 22,456,870 
Te Ue og Se eee eee ee ae Sea 
Mortgages sold to net 5% 





$38,411,204 





The following map shows the distribution of the total Outstanding Guar’d'Mortgages of the Co. on Jan. ist, 1912, in Manhattan, the Bronx and Brooklyn: 
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It is worthy of note that 58 per cent of the Company’s mortgages are on 
ig Taha Island, while 27 per cent are in Brooklyn and 15 per cent in 
e Bronx. 


VALUATIONS OF LAND AND BUILDINGS AND FIRE INSURANCE. 


Value of Value of Mortgage Fire 


Land. Buildings. Total. Loans. Insurance. 


5 $ 5 5 $ 
Manhattan -55,582,100 49,437,480 105,019,580 67,987,731 57,178,800. 


Brooklyn_-__17,368,550 36,672,900 54,041,450 32,511,921 35,184,730 
I Stas 8.973.310 17,425,200 26,398,510 17,631,851 17,183,650 
81,923,960 103,535,580 185,459,540 118,031,503 109,547,180 
The average amount loaned by the Company is 63 per cent of the Com 
pany’s own appraisal. 
For the absolute protection of the holders of Guaranteed Mortgages, 
the Board of Directors has adopted the following By-Laws: 
“The amount of outstanding Guaranteed Mortgages shall not exceed 
twenty times the Capital and Surplus of the Company. This Article shall 








not be amended or repealed except with the written consent, duly acknow!l-’ 


edged, of the holders of all the policies of mortgage insurance then out- 
standing, issued by the Company.”’ 

‘“‘Mortgages shall be guaranteed by the Company only when secured by 
real estate improved for business or residence purposes, and situated within 
the present limits of the City of New York, or such enlargements thereof 
as may hereafter be fixed by law. ; 

‘“‘Such mortgages shall not exceed two-thirds of the valuation of the real 
estate security as ascertained by the Company’s appraisers, or such larger 

ercentage of said valuation as may be fixed by the laws of the State of 
ew York for the investment of funds held by Trustees, Trust Companies, 
or Life Insurance Companies. 

‘The charge of the Company for guaranteeing the payment of mortgages 
shall not 8 ne one-half of one per cent per annum of the principal amount 
guaranteed.”’ 

“This Article shall not be amended or repealed except by the written 
consent of three-fourths of the Directors then in office, and by vote of a 





majority of all the outstanding stock of the Company at a special Stock 
holders’ meeting called for that purpose.”’ 

These limitations have been for many years in use by the Company, and 
their effectiveness in safeguarding the Company’s mortgage investments is 
clearly evidenced by its unusually clean record in the matter of delinquent 
interest and foreclosures: The Company has now under foreclosure 41 
mortgages, many of which will probably be paid off prior to foreclosure sale. 
The Company owns $138,200 of foreclosed real estate, and the interest de- 
linquent for more than one month is $3,567. 

Since December 12, 1894, when the Company began business, 13,484 
mortgage loans have been made, aggrevating about $250,000,000, of which 
the Company has been compelled to purchase 53 at foreclosure sale, amount- 
ing to $884,139, of which 44 have been resold, amounting to $745,939. The 
total losses of the Company in seventeen years amount to $13,057 

The steady growth of the Company’s business during the past seventeen 
years, bringing the outstanding Guaranteed Mortgages up to ONE HUN- 
DRED AND EIGHTEEN MILLION DOLLARS, both evidences the pub- 
lic confidence in the strength of the Company’s guaranty, and involves 
corresponding responsibilities and obligations. The guaranteed mortgage 
business, like Many others, runs smoothly in prosperous times, but re- 
curring periods of hard times should always be guarded against. 

It is true that the steady growth of New York City furthers the safety 
of all existing mortgages, but it is also true that owners of property, because 
of this growth, are continually pressing for larger and larger loans, so that 
caution is always needed. To be entirely safe in iending, it is necessary 
to have technical knowledge and correct judgment, and to use constant 
watchfulness over the movements of population, the shifting of nationalities, 
the new transportation systems a 1 the complex changes of industries 
and habitations within the city which affect the value of land and buildings. 

It behooves a prudent management to adhere to conservative real estate 
valuations—even at the cost of doing smaller business; to continue careful 
re-inspections of all properties on which mortgages are being extended; to 
enforce prompt payment of interest and taxes, and to maintain ample 
cash balances. ith its sound and cautious methods, it is believed that 
this Company will add to the service now furnished to its clients an even 
more valuable service when petiods of depression arrive. 

This Report in pamphlet form mailed upon request. 
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We Caen pri Offer 


Bonds Netting 4% to 7% 








Institutions and individuals who 
read the **Chronicle,’’ for the pur- 
pose of investing advantageously, 


will find our offerings especially 
attractive. 


Securities offered by us combine 
safety of principal and interest 
with a large return on the money 
invested and the likelihood for 
substantial enhancement in value. 


Our interest is not limited to the 
sale of securities—we keep in 
close touch with the development 

of all properties in which our 
clients are interested. 


Our Statistical Records dating from 
1835 are available to all enquirers. 





F. J. LISMAN & CO. 


Members New York and Chicago Stock sigs 
30 BROAD ST, NEWYORK: ; 
Investment Securities 


PHILADELPHIA CHICAGO HARTFORD PROVIDENCE - BOSTON %#ii 
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$700, 000 


MALLERS BUILDING 


CHICAGO 


FIRST MORTGAGE /5!14% SERIAL GOLD BONDS 











Dated November 1, 1911. Coupon bonds of $500 and $1,000 denominations, with privilege of 
registration as to principal. Redeemable on November 1, 1913, or on semi-annual interest dates 
thereafter at 102% and interest. The First Trust and Savings Bank, Chicago, Trustee. 





MATURITIES 
$50,000 November 1, 1913 $ 70,000 November 1, 1918 
50,000 November 1, 1914 70,000 November 1, 1919 
60,000 November 1, 1915 
60,000 November 1, 1916 cece owemner. , 1920 
70,000 November 1, 1917 200,000 November 1, 1921 
























These bonds are secured by first mortgage on the leasehold estate and the 
new 21-story fireproof office building situated thereon at the southeast corner of 
Wabash Avenue and Madison Street, in the heart of the City of Chicago. 


We particularly commend these bonds on account of the following facts: 


ist. The security is valued by us at $1,550,000. The build- 
ing alone, according to the most conservative estimate, 
will cost $1,300,000. 


2nd. The unusually large margin of security will be rapidly 
increased by substantial serial payments. 


3rd. The net income will be largely in excess of the annual 
requirements for interest and serial installments of the 
principal. 

4th. The bonds are the personal obligations of well-known, 
responsible Chicago business men having an aggregate 

net worth of several times this bond issue. 


Having sold $600,000 of these bonds to the most conservative class of in- 
vestors, we offer the balance, in a fair range of maturities, at par and accrued 
interest, to net 54% per cent, 


Ask for Circular No. 7530 C. 


Peabody, Houghteling & Co. 


(Established 1865) 
105 8S. La Salle Street, Chicago 
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Electric Railway Section 
State and City Section 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all clearing houses of the United States for week ending 
Jen 13 have been $3,334,311,345, against $3,540,747,408 last week and 
$3 ,400 945,962 the corresponding week last year. 





es 



































Clearings—Returns by Telegraph. Per 

Week ending Jan. 13. 1912 1911. | Cent. 
RRS ER ee Se age bias wise $1,572,958,870 | $1,645,314,877 —4.4 
I en ar 151,865,848 161,100,514 | —5.7 
lh SG SNAG pee aac 126.086.574 130,608,583 | —3.5 
i a oe DE ea 32,834,128 30,341,917 +8.2 
GRR era BaF | 230,663,580 233,652.360 | —1.3 
I i a RAGE oe. 64,341,727 70,088,731 8.2 
en 20 224.689 20,251,359 | —0.1 
Seven Cities, 5 days..........___.. | $2,198,975,416 | $2,291,358.341 | —4.0 
Other Cities, 5 days.........._-._..- | 562,094,781 | 540,278,694 | +4.0 
Total all cities, 5 days......_._.- _.| $2,761,070,197 | $2,831,637,035 | —2.5 
Po 8 pp etl. genet aiatag | 573,241,148 | 569,308,927 | +0.7 
Total all cities for week. __._..-__-- | $3,334,311,345 | $3,400,945,962 | —2.0 


ee eee ee 


The full details for the week covered by the above will be given next Sat- 


urday. 


We cannot furnish them to-day, clearings being made up by the 


clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night. 
We present below detailed figures for the week ending with Saturday, 


noon, Jan. 


6 for four years. 





Week ending January 6. 
































Clearings ai— 
Inc. or 
1912. 1911. Dec. 1910. 1909. 
: $ $ % $ $ 

New York_____. 2 ,066,419,956)2,085,657,246| —0.9|3,320.863,772 |2,459,233,739 
Philadelphia _...} 179.321,122) 169,421,620) +5.8] 202,189,572 143,716,554 
Pittsburgh _____. 49,785,343 48,624,805; +2.4 60,651,457 46,116,297 
Baltimore _____- 39,118,582 36,362,152] ++-7.6 39,897.135 32,503 ,680 
a 12,828,619 11,814,032} +8.6 10,652,122 9,900,776 
ERE 6,862,941 6,388,387] +7.4 7.267.970 6,866,747 
Washington ____ 8,685,138 7,642,648! +-13.6 8,967,011 7,857 828 
Rochester _____. 6,354,288 5,890,705} +7.9 7,263 ,038 5,150,281 
Scranton ______.- 3,884,180 3,327,457) +16.7 3,996,767 3,217,266 
Syracuse _______ 3,423 821 3% ,630,756| —5.7 3,666,757 3,025,218 
EE 2,095,034 1,583,678] +32.3 1,830,771 1,503,518 
Wilmington ___- 1,661,067 1,777,666] —6.5 1,913,055 1,521,079 
Wilkes-Barre __. 1,585,117 1,605,471; —1.3 1,421,898 1,423,780 
Wheeling _____. 1,960,937 1,965,504 —0.2 2,283 ,830 1,623.765 
EE 1,617,498 1,433,222} +12.8 2,350,000 1,907,314 
. «i> Se 1,014,761 971,021 +4.4 1,064,981 877 ,867 
I See 1,308 ,864 931,270} +40.5 1,338,771 762,704 
Binghamton -__.- 693,600 607,600}; + 14.1 527,700 581,400 
Ce ee 633 ,226 610,877 +-3.7 649,123 668 ,956 
Greensburg _-__- 713,481 749,127; —4.8 700,000 691,555 
p RLS TSE 458 386 415,820) +10.2 449,078 388 427 
Lancaster _____. 1,119,943 1,071,423 ee ee: ee 

Total Middle _ -}2,391,545,904| 2,392 ,542,487| —0.04 3,679,947 ,836/2,729 538,751 
RS Sid a 212,145,621; 204,868,915} -+-3.6] 221,566,893! 186,371,561 
Providence _.-_-- 9,344,800 11,073,400; —-15.6 10,762,200 8,887,800 
Bareiore ....... 5,353 ,462 5,093,176; +5.1 6,634 407 4 697 354 
New Haven___-_. 3 690 918 3.619,117; +2.0 4,034,170 3,312,763 
Springfield __ _-_- 2,980,113 2,659,575) +12.1 2,874,007 2,549,807 
Portiand ....... 2,770,764 2,806,795) —1.3 2,733 ,629 2,014,352 
Worcester ___.-_- 2,933,844 2,902,853; +1.1 2,387,210 1,848 ,423 
Fall River___.-_- 1,244,026 1,362,549| —8.7 1,558 ,OV2 1,198,710 
New Bedford -.- 1,087,219 1,239,551; —12.3 1,199,666 833 ,059 
Holyoke....=..-.- 838,038 796,347 +5.2 799,899 613,775 
BE Ch accee uu 648,131 646,338) +0.3 540,710 457,006 

Total New Eng.| 243,036,936) 237,068,616] +-2.5] 255,090,883) 212,784,610 

















Nolte.—Yor Canadian clearings see ‘Commercial and Miscellaneous News.” 





Week ending January 6. 
























































Clearings ai— 
Inc. or 
1912. 1911. . Dec. 1910. 1909. 
$ $ %o $ $ 

CONOR 0. widinwds 283 ,648,130| 260,799,850} +8.8; 295,447,742) 295,378,026 
Cincinnati -. ~~~ 29,067,500; 33,445,050; —13.1 29,676,500} 33,946,150 
Cleveland _...-- 23,155,166; 21,219,488) +9.1 20,657,898 19,685,350 
i eee 21,459,319 18,711,568) +14.7 20,678,396 15,741,733 
Milwaukee - - - --- 11,913,105 13.418,360| —11.2 14,311,272 12,628,551 
Indianapolis - --- 9,102,229 10,366,591); —12.2 11,257,573 10,039,904 
Columbus ---.--- 5,646,600 5,738,000; —1.6 6,525,200 ,657,900 
: ae 4,227 718 4.112,013} +2.8 4,195,577 3,276,756 
TEE snenedane 3,001 ,000 2,999,725! +0.04 3,677 ,302 3,245,738 
Grand Rapids- -- 2,892,878 2,509,863 | +15.3 3,155,251 2,662,767 
rs 2,547 ,262 2,488,803[ +2.4 2,399,484 2,339,978 
Evansville ...-- 3,443,186 3,314,496] +3.9 2,422,808 2,381,972 
Kalamazoo -- --- 834,715 755,692; +10.5 772,629 636,388 
Springfield Ill _. 1 426.300 1,209,242} +17.9 1,199,341 1,314,567 
Fort Wayne ---- 1.129.330 975.725} +15.8 1.194.973 1,041,859 
Lexington ------ 1,076,320 1,248,332} —13.8 1,239,135 807 ,689 
Youngstown ---- 1,146,594 1,813.479| —36.8 1,106,118 ,799 
eS ae 1.279,900 765,300} + 67.1 2,000 720,000 
Rockford -.._-- 616,088 615,857} +0.04 541,393 499,396 
South Bend- - - - - 647 ,836 665,334; —2.6 728,581 694,416 
Springfield, O--- 619,405 673,346, —8.0 722,479 677,488 
+ 1,349,967 1,045,891} +29.1 950,000 748,106 
Ge. cccnn cul 631,919 1, .236| —66.58 775,000 522,180 
Bloomington - - - - 709,815 704,439; +0.8 708 ,342 569,88 
DORR cccccne 542,632 409'212| +32.3 589,408 403 ,599 
Mansfield. - . - - -- 493 ,897 361,017) +36.8 398,159 359,770 
SRERBER 202 ccce 440,000 410,000} +7.3 454,725 ° 
EE 731,206 700,519; +4.4 (Be RR RN ee 
Jacksonville, Il- 611,439 353,928) +72.9 435,763 412,250 
Danville. -..-..-.-.- 422,599 435,701; —3.0 524,487 419,305 
Lima ..-..------ 431,337 446,341] —3.4 427,092 316,992 
Ann Arbor------ 221 830 228.174) —2.3 247,976 199,944 
| pleieces 60,175 50,377} +19.2 78,283 19,576 
Owensboro _---- 777,415 557 ,467| +39.5 300,000; #«------- 

Tot. Mid.West.| 416,304,812} 395,452,416] +5.3) 429,548.185|) 419,580,761 
San Francisco - -- 50,047,285 47,438,600} +5.5 50,255,480) 31,577,494 
Los Angeles. - - - - 19,719,534 16,646,764} +18.5 15,737,444 12,654,394 
ID ice hintaan gl 10,324,565 9,591,097 | +7.6 12,876,943 8,939,935 
Bpemene.... . ..«-. 4,098,702 4,885,726} —16.1 5,418,139 4,152 954 
Salt Lake City - - - 8,423,514 7.834.214) +7.5 8,151,229 6,471,362 
Portiand ....... 10,000,000 9,249,124, +6.1 9 234,382 6,363 ,462 
CR tcannnee 3,867.878 4,312,192); —10.3 6,130,250 4,932.936 
Oakland -.....-- 4,808 ,068 4,539,611! +5.9 3,067,919 2,104,592 
Sacramento. - - -- 1,605,378 1,460.6344g +9.9 1,132,758 1,137,765 
San Jose.......- 68,146 603,589} +27.4 664,607 627,258 
DER .cunesnea 862,619 721,355) +19.6 596,058 543,274 
Stockton ......- 754,740 654,044) +15.4 462,226 456,782 
Pasadena. - - - - -- 880,058 727,804} +21.0 600,000 _—=«és«c === -- 
North Yakima -- 393 ,365 498,467}; —21.0 450,000 300,000 
SE Doki k wae on 245,827 288,517; —14.8 S71 GG. . emessee 

Total Pacific-.| 116,799,679} 109,631,738} +6.5) 115,048,524} 80,262,228 
Kansas City ---- 46,830,596 52,878,108} —11.4 54,619,465 49,066,464 
Minneapolis - - - - - 21,070,340 19,037,580} +10.7 23,987,752 17,968,286 
ES 15,769,591] 13,473,626] +17.0] 17,557,284] 14,320,228 
4 est 8,895,514 9,851,551] —9.7 10,885,277 10,156,673 
DONE. a ctcoccs 9,387,644 8,605,192} +9.1 11,189,983 9.508.762 
St. Joseph------ 6,985,483 6,398,343} +-9.2 6,000,400 7,525,492 
0 3,463,444 2,632,825) +31.6 3.517.610, deeeocce 
Des Moines- ---- 4,616,156 4,037,325) +14.3 4,559,123 4,227,508 
Sioux City..-..-- 2,229,978 2,124,630} +5.0 2,550,000 2,985,315 
Wichita ....-.-- 2,850,378 2,927,242) —26.3 2,468,316 1.750 204 
ae 1.862.889 1,606,797; +15.9 1,907,305 1,607 ,004 
Davenport - ----- 1,964,809 1,980,951} —0.8 2,483,075 1,602,529 
THREE otomnnn 1,666,111 1,861,861) —11.7 1,157,916 1,393 ,933 
Cedar Rapids --- 1,475,000 1,654,445; —10.9 1,616,870 1,281,018 
a iaioe 828,711 593,318] +39.6 995,180 1, 
Colorado Springs} 680,552 800, —15.0 895,837 835,376 
PO  simenede 740,556 859,148) —13.8 613,451 667 ,833 
Fremont .------ 267 ,728 276,986} —3.3 398 236 371,443 
Waterloo ..--.-- 1,105,390 1.029,120) +7.2 780,323). _ secvee- 
BEE “Siseoces 05,462 874,686) —7.9| 1,124,596} 1,256,760 
RE 255,000 144,159} +69.9 226.469 183,21 
Hastings ....... 170,868 213,942} —20.1 Tao” §68=6—\esedeas 
Aberdeen. - - ---- ___ 290,703 452,649) —35.8 493 ,462 eno---- 

Tot. oth.West_| 134,210,903! 134,364,484; 0.1} 148,791,881] 127,509,676 
Oe. ane ao 79,768,878} 84,452,614 —5.5} 81,746,080 75,214,089 
New Orleans -- - - 25,290,784 22,612,269) +11.8) 30,305,951 19,580,675 
Louisville _.....} 14,479,914] 14,917,625; 2.9) 17,685,134] 17.159,679 
OE aaa 18,758,500 13,630,775) +37. 15,822,415 15,850,010 
Galveston _.__-- 8,921,500 8,317,000} +7.3 9,140,500 645, 
Richmond  _-.-.-- 12,500,000 9,500,000! +31.6 10,388,556 8,639,266 
Atianta ......-. 15,500,000 15,383,731; +0.8 16,181,537 6,700,000 
Memphis -----.--. 10,374,560 9,550,899; +8.6 9,522,480 7,206,141 
Fort Worth - - -- 6,289,516 6,796,438; —7.5 8,294,408 6,954,025 
Nashville -...-- 7,665,092 5,112,912; +49.9 6,155,672 5,314,847 
Savannah ....-- 6,436,219 6,200,276; +3.8 6,011,788 4,411,891 
=I 3,768,777 3,358,012} +12.2 3,118,600 2,962,395 
Birmingham - - - - 3,725,863 3,027,516) +23.1 3,438,707 2,532,867 
Augusta. .-.....- 2,392,319 3,242,574) —26.2 3,616,225 2,265,053 
Jacksonville --.- 3,500,000 3,216,161; +8.8 2,853,478 2,021,803 
Little Rock ---.-.- 1,944,287 1,921,987) +1.2 2,422,777 1,848,272 
Charleston - - - - - - 2,100,379 2,215,751) —5.2 1.895,494 1,819,744 
DUO eccnnccee 1,930,999 1,830,633; +5.5 2,064,360 1,734,720 
Knoxville -....- 2.037 ,092 2,054,179; —0O.S8 2,091,294 1,814,464 
Oklahoma -.---- 1,522,786 2,294,774, —33.6 2,751.070 1,484,787 
Macon ......-.-- 3,258,472 3,400,000} —4.2 1,450,000 1,030,917 
Vicksburg ...-.-- 455,517 453,578; +0.4 551,937 49,560 
AUS ..<-cccee 2,024,859 1,424,857} +42.1 1,223 ,266 609 ,026 
Jackson ....-. = 385,105 00,000 7 625,000 400,000 
Wilmington ,N.C. 750,000 780,877} —3.9 608,111 435,418 
Chattanooga --- 2,468,357 1,807,132} +33.2 2,562,469 1,712,459 
3 Soe 606,399 TE Er SS ah nt ohh MER er: oO” 
Muskogee ....-- 803,816) Not included |jn total 

Total Southern) 238,849,174) 228,518,142| +4.5) 243,527,309] 199,997,108 

Total all... -- 3,540,747,408|3,497,677,883° _+1.2\4,872,300,087 3,769,673 ,134 

Outside N. Y__!1,474,327,45211,411,.920,.63/|  +4.4/1,551.441.91511,310,439,395 
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CHRONICLE INDEX. 

The index to Volume 93 of the “Chronicl2’’—which 
volume ended with the issue of December 31—is 
mailed with this issue. As has been the practice for 
some years, the index is issued as a separate pamph- 
let for convenience in binding. 








THE FINANCIAL SITUATION. 

The disastrous fire in the Equitable Building has not 
been the only depressing event this week. The politi- 
cal situation is not at all wearing an assuring look. 
Radicalism is rampant both in and out of Congress. 
Soon we shal] be in the turmoil of a Presidential 
campaign, and it looks very much as if the electorate 
in selecting a President would again be reduced, as it 
was four years ago, to achoice of evils. Indications at 
present are that both the great political parties will 
once more put forward radical candidates, leaving the 
voters of conservative proclivities in the same helpless 
state as in 1908. 

There are some publicists who seriously contend 


that the populace four years ago gave its sanction to 


the platform adopted at the Republican National 
Convention of that year. There could be no greater 
mistake than such an assumption. The voters did 
nothing of the kind. They did not pass upon the 
platforms at all. The truth is there was little choice 
between the Republican and the Democratic plat- 
forms. Both were brimful of noxious and noisome 
doctrines, being little better than appeals to the 
meaner and baser instincts. Mr. Roosevelt controlled 
the Republican Convention absolutely at that time 
and insisted that all the Roosevelt policies should find 
expression in the platform. In like manner the ex- 
tremists controlled the Democratic Convention and 
accordingly the Democratic platform was even worse 
in some respects than the Republican. Those who did 
not like either one of the party platforms—and their 
number is legion—could take to the woods. 

Thus the principles proclaimed by the two parties 
received scant consideration on the part of the public 
and were certainly not elements in affecting the 
popular will. Entirely apart from this, the personal 
factor injected in the canvass made the contest one 
of men, not of measures. On the one side stood 
Mr. Taft, who, though committed to the Roosevelt 
policies, had a splendid personality and was a man in 
whom it seemed safe to place entire confidence. On 
the other side stood Wm. J. Bryan, a demagogue pure 
and simple, who, away back in 1896, began his 
assaults on the established order of things (his ad- 
vocacy at that time of a policy that would have 
debased the country’s monetary standards being only 
one among a whole series of destructive ideas advanced 
by him), and has kept up the practice ever since. 
When in 1908 Mr. Bryan for the third time became the 
Democratic leader, the outcome of the election was 
determined in advance. The voters had no oppor- 
tunity to choose as between a sound and conservative 
candidate and a radical one. Had they possessed 
such a choice, the result would have been full of meaning 
and significance. It is our opinion that had Mr. Taft 
been opposed by a Democrat not given over to the 
political vagaries of the day, he would have been over- 
whelmingly defeated. That he was not defeated is 
solely due to the fact that in the estimation of the great 
body of voters he was infinitely to be preferred to 
Mr. Bryan, who, to conservative citizens, is the em- 


a 





bodiment of everything that is vicious and objection- 
able in the political world. 

It will be the prayer of every thoughtful citizen and 
of every well-wisher of his country that this un- 
fortunate situation, where there was no choice as 
between the two platforms and none as between the 
candidates except so far as the personal elements are 
concerned, shal] not be duplicated the present year. 
Yet indications now are that history is going to repeat 
itself in precisely that particular. Among the Re- 
publican candidates we have as the most prominent 
Mr. Taft himself, who has so seriously disappointed 


expectations during the last three years, with a possi- 


bility of a still more objectionable candidate in the 
person of Mr. Roosevelt or Senator La Follette. As 
for the Democrats, hope of sensible action has not 
yet been altogether abandoned, but Mr, Bryan exer- 
cises a sort of hoodoo over the party, and just when 
the party seems likely to shake off the incubus, he 
comes to the front anew and insists on maintaining 
his evil sway. 

What has been particularly discouraging in the 
political developments this week is that there has 
been a gathering of Democrats, and in a lot of speech- 
making temperate thought and action have been com- 
pletely lacking. On Monday night the Democrats 
had their customary Jackson Day dinner. The cele- 
bration was at Washington, and according to the daily 
papers nearly one thousand Democrats from all sec- 
tions of the country attended. Here was a rare 
chance for those of this political faith to demonstrate 
their fitness for the task of taking over the reins of 
government. The result was a complete disappoint- 
ment. A galaxy of eminent Democrats addressed the 


assemblage, but the speeches were all alike. The 
keynote of one and all seemed to be agitation. No 


one of the speakers apparently felt it incumbent upon 
himself to suggest that the country had been pushed 
far enough along the path of recklessness and that now 
was a good time to pause and ponder. No one sug- 
gested that a period of rest and quiet would be helpful 
and would insure convalescence and recovery. 

Governor Woodrow Wilson, of New Jersey, was the 
first speaker. To him the occasion furnished only 
another opportunity for exploiting radical ideas and 
for recanting the sensible utterances made by him in 
the past when he was not consumed by an ambition 
to become President. William R. Hearst was another 
speaker at the banquet. He has read himself in and 
out of the party many times, but just now is again 
within the fold. His was the yellow-journal style 
of oratory. He took particular delight in holding 
Mr. Roosevelt up to public ridicule, all unconscious, 
apparently, that he himself was a much more ludicrous 
object. Then there was Champ Clark, Speaker of the 
House of Representatives. He, too, took part in the 
radical procession. He had nothing to urge except 
“progressive legislation.’’ Of course Mr. Bryan was 
also there. He, earlier in the day, met with some 
defeat at the hands of the National Democratic Com- - 
mittee, and now gave notice that he would still have 
to be reckoned with. He quoted poetry, saying: ‘‘The 
dead have been awakened—shal] I sleep?’ and then 
went on to declare that at “this time, when the whole 
country is alive with progressive sentiments, it will be 
criminal folly for our party to falter in its onward 
march or to show cowardice in the face of the powerful 
enemy which is drawn up in battle before us.”’ 

But it was reserved for Senator Kern, of Indiana, to 
cap the climax. Mr. Kern was once (most people 
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have probably forgotten the fact) a running mate with 
Mr. Bryan on the Democratic ticket. When it comes 
to painting things in lurid style, this Indianan can give 
the silver-tongued Nebraskan points. Mr. Kern drew 
an analogy between the present political status and 
Andrew Jackson’s attack upon the United States Bank. 
He described the outcome of that struggle in the 
following words: “And Jackson appealed to the 
people, and, regardless of threats of panic and disaster, 
the people re-elected him to the Presidency by a 
well-nigh unanimous vote. There followed financial 
revulsion, and distress was visited upon the people, but 
they gladly paid the price, for in that day men were 
willing to endure financial distress to the end that 
free institutions might not perish from the earth.” 
Here we have a plain intimation that another panic 
may follow the present crusade, but that no one 
should mind such a little thing—that true patriots 
will ‘“‘gladly pay the price.” 

Those who have nothing at stake are always indiffer- 
ent to disaster. It is easy for them to indulge in politi- 
cal buncombe while appearing to give expression to 
sentiments that seem noble. But will the thoughtful 
citizen view with similar complacency the possibility 
of ruin and disaster? Will he let the politicians hasten 
the day for its approach, by inviting the radical ele- 
ment to continue its disturbing work? The question, 
when presented in this naked form, carries with it its 
own answer. The really disquieting fact presented for 
consideration is whether, as a result of the proverbial 
folly of the Democrats, the country will again have to 
face a Presidential election where Mr. Taft, notwith- 
standing his continued adherence to the Roosevelt 
policies, will be considered conservative because, for- 
sooth, his Democratic opponent shall be steeped still 
deeper in political and economic doctrines intended to 
bring about an upheaval and a revolution. 





The financial section of the city has suffered severe 
inconvenience this week as a result of the destruction 
by fire of the large building of the Equitable Life As- 
surance Society, occupying the entire block between 
Pine and Cedar streets and from Broadway to Nassau 
Street. Aside from the interference with traffic in 
the important banking district immediately adjacent 
to this location, the chief source of disturbance lay in 
the fact that the fire temporarily placed beyond reach 
of their owners securities valued at many hundreds of 
millions of dollars. As the conflagration started dur- 
ing the early hours of the morning, all these securities 
were in vaults, which had not been opened for the 
day’s business, and to this circumstance may be 
ascribed the fact that the actual destruction of securi- 
ties by the fire was (according to such official infor- 
mation as is available at this writing) remarkably 
light. In addition to the large volume of securities 
carried by the Equitable Society itself, and by some 
of the other important occupants of the building, 
including the Union Pacific system of railroads, the 
catastrophe was an exceptional hardship in Stock Ex- 
change circles, because the vaults of the Mercantile 
Safe Deposit Company were located in the basement 
of the building. These vaults were used by a large 
number of Stock Exchange houses for the safekeeping 
of their securities. It will be readily appreciated, 
therefore, that when it became evident that such a 
large number of the members of the Stock Exchange 
were unable to obtain possession of their property 
to make their deliveries, a serious condition of affairs 
confronted the Stock Exchange market. The Gov- 


+ 





ernors of the Exchange met the situation with com- 
mendable promptness by suspending for twenty-four 
hours deliveries of securities on contract, except by 
mutual agreement. It soon became evident that. it 
would be several days before members of the Exchange 
would be able to obtain possession of their securities, 
and on Wednesday the governors extended the period 
during which deliveries could be deferred for another 
twenty-four hours, but qualified the action of the 
previous day by providing that it should apply only to 
securities ‘“‘directly or indirectly’ connected with the 
fire in the Equitable Building. The Governors adopted 
on Wednesday the following resolution, leaving the 
entire matter in the hands of the Law Committee of 
the Exchange: 


Resolved, That the Law Committee shall have the power 
to extend this period in their discretion, and,further, that 
the same committee shall have full power to rule upon any 
disputes arising under these resolutions, this authority to 
continue until due notice of its termination be given by the 
Law Committee. 


The Law Committee on Thursday announced a fur- 
ther suspension of transfers for the remainder of the 
week. Therefore all deliveries that should have been 
made on Tuesday, and all deliveries that have been 
indirectly delayed by the fire, will be made on Mon- 
dav, if, in the meantime, it is found possible to open 
the vaults of the Mercantile Safe Deposit Company. 
That the securities are quite safe and will be available 
to their owners for transfer, there fortunately appears 
no doubt, according to the satisfactory information 
available at this writing. Meanwhile, the regular 
clearings of Exchange transactions have proceeded 
as usual, and we learn that in many instances brokers 
whose securities are temporarily tied up made ar- 
rangements to complete their deliveries rather than 
take advantage of the option for delay. Aside from 
the Equitable Society and the Union Pacific RR. sys- 
tem and the Mercantile Safe Deposit Co., the occu- 
pants of the burnt block included the banking house of 
August Belmont & Co., of Kountze Bros., of Wm. A. 
Read & Co., the Mercantile branch of the Bankers 
Trust Co., the Equitable Trust Co., and a large number 
of other concerns, all of whom promptly secured tem- 
porary or permanent quarters elsewhere practically 
without interruption to their business. 





To date the new year may scarcely be said to have 
had a propitious opening in the progress that has been 
made towards settlement of numerous questions with 
which financial, mercantile and industrial activities 
are so closely concerned. At home these questions 
concern almost exclusively the affairs of our own 
country. They include the national political outlook, 
tariff legislative prospects, which may also be safely 
considered a component part of the political outlook; 
and the relations of the National Government to asso- 
ciated capital, which is likewise a subject closely 
bound up with the broad political situation. Abroad, 
it is the international situation—in few instances home 
affairs—that has become, since the turn of the year 
the source of appreciably greater tension and unrest. 
In this respect the week since we last wrote has had 
several developments that merit the attention of busi- 
ness interests accustomed to take a broad survey of 
fiscal influences. We refer in the first place to the 
resignation of the French Cabinet, under circumstances 
that even at this late date make it not impossible to 
renew uncertainties as to the agreement between 
France and Germany as regards Morocco. To this 
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subject we refer in great detail further below. 
In line with the action of the French Cabinet are the 
reports from London that Sir Edward Grey, the British 
Foreign Minister, may shortly resign. Spain is con- 
tinuing her negotiations for compensation for loss of 
territory in Morocco involved in the agreement be- 
tween France and Germany. Cables from Paris re- 
flect an impression that prevails there in influential 
circles, that Germany is urging upon Turkey continued 
resistance to the attempt of Italy to attach Tripoli; 
and soundings by Italy among European banking cir- 
cles for a war loan seem to furnish corroboration of the 
view that the Tripolitan conflict is not yet as near set- 
tlement as has been intimated in recent accounts from 
what have obviously been inspired sources. The 
developments in the Far East may hardly be consid- 
ered satisfactory, viewed in the light of harmony 
among the great Powers. Russia’s recognition of the 
independence of Outer Mongolia is certainly indicative 
of a move that means at least a weakening of the 
“hands off’? agreement in relation to the settlement of 
the internal dispute in China. All these separate inci- 
dents are obviously suggestive of a more or less delicate 
European political situation at the moment. 





The foreign exchanges have not been unresponsive 
to this tendency towards European unsettlement. 
Money is quite tight in London, and New York bankers 
have this week been lenders at the British centre. On 
the other hand, rates of exchange for marks in Paris 
are down to 122.96, clearly suggesting that the French 
are not disposed to buy marks at the moment and that 
Berlin is not inclined to sell francs. In other words, 
there is evident a further tendency toward a with- 
drawal of funds by France from Berlin. Meanwhile 
bankers here interpret the London firmness in money 
as to some extent artificial and as indicative of a desire 
to retain French balances at the British centre. 





On Wednesday the French Premier, M. Caillaux, re- 
signed, following the resignation of M. de Selves, the 
Foreign Minister. This action is the outgrowth of a 
crisis that had been gradually developing since the 
Franco-German treaty was signed, due to repeated 
allegations that the French Ambassador, Jules Cam- 
bon, did not have a free hand in the negotiation with 
Germany, and that other negotiations of which the 
Foreign Office and the Ambassador himself were ignor- 
ant had been secretly conducted between the two coun- 
tries concerning railroad concessions in the Congo, 
Kamerun and Morocco. The crisis was reached on 
Tuesday at a meeting of the Senate Committee, at 
which Premier Caillaux denied that there had ever been 
semi-official pourparlers before the interview at Kis- 
sengen. He had, he said, repudiated a contract for 
railroad concessions alleged to have been made between 
a Frenchman named Fonders and Dr. Semler, a mem- 
ber of the Reichstag. After narrating the negotiations 
relative to the proposed railways in Morocco, the Pre- 
mier, according to press dispatches from Paris, af- 
firmed that he was happy to give his word of honor 
that there had been no negotiations except those of 
which the Foreign Office and M. Cambon were fully 
cognizant. M. Clemenceau, the ex-Premier, arose, 
and, looking fixedly at the Foreign Minister, asked: 
“Will you confirm the statement of the Premier?” 
M. de Selves at first refused to answer, but when pressed 
by the Chairman of the Committee finally replied: ‘TI 
cannot answer the question. I am tied between 
double duty—to stick to the truth and tell all, and not 





to hurt the interests of the country by deserting the 
Cabinet.” The resignation of Robert Bacon, Ameri- 
can Ambassador at Paris, is evidently merely a co- 
incidence, and is not associated in any manner with 
the political strain in France. Neither is it believed 
that any friction has arisen between the Ambassador 
and either President Taft or the Department of State. 
Mr. Bacon states that his desire to become a Fellow of 
Harvard University was the controlling reason for 
his resignation. The Ambassador wishes to return to 
America because of the Harvard call, and for no other 
reason. 





The week’s developments in China have not been 
in any way conclusive. The armistice still prevails, 
and the fact that negotiations by wire are in progress 
between Premier Yuan Shi-Kai and the representa- 
tives of the revolutionaries suggests that the break- 
ing off of negotiations is not as imminent as a super- 
ficial reading of press dispatches would indicate. 
The Premier, for instance, sent a dispatch to Dr. Wu 
Ting-Fang, who is now the Minister of Justice of the 
pseudo republic, notifying him that he has received 
dispatches from the Viceroys of Chi-Li and Hu-Kwang 
(Provinces of Hu-Peh and Hu-Nan) and the Governors 
of Shan-Tung, Shanghai, Ho-nan, Ki-Rin and Je-Hol, 
reporting that outlaws, in the name of the revolution- 
ists, are murdering innocent people and looting. 
Such outlaws were responsible for the murder of for- 
elgners in Shen-Si Province. The Premier says that 
when the Imperialists suppress these outlaws, the revo- 
lutionists protest against what they call an infringe- 
ment of the armistice. Hereafter, the Premier de- 
clares, outlaws in these provinces will be rigorously 
dealt with, irrespective of the protests. The Premier 
is quoted by Peking dispatches as being unalterably 
in favor of a limited monarchy as the final adjustment 
of the present difficulties. The season of cold weather, 
which is now at hand, will make the military operations 
particularly difficult, and this suggests that if the 
final solution is to depend upon military operations, 
it is a matter for the rather distant future. The 
present position seems to be that North China is more 
favorable to the idea of the retention of the monarchy, 
while South China is as strongly committed to a re- 
public. 

Recent Peking cables indicate that an impression 
prevails in Government circles there that the efforts 
of British and Japanese diplomacy are now centred 
on a movement to split the country into a North and 
a South China. What is probably the most important 
development is the recognition by the Russian Gov- 
ernment of the independence of “Outer Mongolia” 
and Russia’s demand that China also recognize such 
independence so far as concerns internal affairs. An 
official Russian note states that that country will as- 
sist the Mongolians in maintaining order, and that 
she intends to build a railway from Kiakhta, Siberia, 
to Urga. Henceforth, the note states, China will 
not be permtted to maintain military forces or send 
colonists to Outer Mongolia, but may retain control 
of external relations. The revolutionists threaten to 
begin the march on Peking on Jan. 15 unless the abdi- 
cation of the Emperor is announced in the meantime. 





No settlement of the cotton dispute in Lancashire 
has yet been reached. A conference that was held 
on Friday between interests on both sides adjourned 
to meet again on Monday. The mill owners state 
that they are desirous of an early, peaceful and hon- 
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orable settlement. All they ask is that the interests 


of the non-unionists shall not be jeopardized by the 
recent policy,of the trade unions in tendering notices 
which caused the stopping of the mills. A lockout 
of wool combers at Bradford, which was begun early 
in the week, and at the beginning promised to assume 
important proportions, involving 12,000 men, has 
been averted, as the men decided to return to work. 





W. Morgan Shuster, the American Treasurer-General 
of Persia, who was recently removed from office at the 
request of Russia and Great Britain, has turned his 
affairs over to his assistant, F. E. Cairns, and is now 
on his way home. M. Mornard, the Belgian ex-Direc- 
tor of Persian customs, will, it is believed, now assume 
control of the department. M. Cairns cabled yesterday 
to Chairman Sulzer, of the House Committee on For- 
eign Affairs, an appeal for help. He charged the Per- 
sian Government with refusing to release the fourteen 
other Americans from their contracts. His dispatch, 
dated Teheran, follows: 


“Fourteen American officials, affected by Russian 
ultimatum equally with Shuster, desire release on 
same terms. Have presented claims to Persian Gov- 
ernment for full salary of unexpired term, traveling 
expenses and allowances. Anglo-Russian legations 
supporting claim in good faith. Persian Cabinet will 
obey their instructions. Department State, influ- 
enced by American Minister here, endeavoring to de- 
stroy our claims. Is obsessed with idea of compelling 
Americans to remain in Persia regardless of our desires 
and unbearable conditions. Your assistance through 
State Department imperative.”’ 


Mr. Sulzer announced he would immediately take 
the matter up with Secretary Knox. 





Foreign bank discounts have shown an upward re- 
action from the sharp concessions that marked the 
first days of the year. In London, private discounts, 
as quoted by cable yesterday, were 334 for 60 days 
and 3 13-16 for 90-day’s bankers’ acceptances. The 
closing range a week ago was 3 7-16@3 9-16. Paris 
was cabled at 334% for all maturities, as compared 
with 3144@3%% a week ago. Berlin was lower, clos- 
ing at 344,@3)4% for spot and 34@3% to arrive. 
The rate for all maturities a week ago was 334%. 


Amsterdam remains unchanged at 334%, while 
Brussels is 14% lower at 334%. The higher 


discounts in London were not as a rule expected in 
local banking circles. On the other hand, the easier 
rates in Berlin, in the face of adverse exchange on 
Paris, is by some bankers here regarded as an indica- 
tion that, in view of the increased European political 
unrest, the Reichsbank is encouraging artificial ease 
by liberality in providing circulation. 

The Bank of England’s statement on Thursday, 
the second of the new year, registered large repayments 
by the joint-stock banks, the amount repaid, as meas- 
ured by the item of ‘‘other securities,’ being £12,309,- 
000. There wasa large return flow of gold from interior 
circulation, and the holdings of gold coin and bullion, 
our special London correspondent cables us, increased 
£1,626 ,374, and the total reserve increased £2,227 ,000, 
making the proportion of reserve to liabilities 46.98%, 
comparing with 35.85% last week and 47.83% a year 
ago and 47.54% two years ago. Loans were £31,593,- 
000, as against £28,186 ,526 one year ago and £30,740,- 
270 two years ago. Our special correspondent fur- 
nishes the following details of the movement into and 
out of the Bank for the Bank week: Imports, £534,- 

000 (of which £7,000 from France, £6,000 from Aus. 





tralia and £521,000 bought in the open market), ex- 
ports, £655,000 (of which £425,000 to India, £150,000 
to Argentina, £45,000 to Uruguay and £35,000 ear- 
marked for the Straits), and receipts of £1,747,000 net 
from the interior of Great Britain. 

The weekly statement of the Bank of France indi- 
cated an increase in gold holdings of 7,975,000 francs, 
making the total 3,179,900,000 francs, which compares 
with 3,247,725,000 francs one year ago and 3,488,- 
700,000 francs two years ago. The Bank’s note cir- 
culation was reduced by 243,725,000 francs and bills 
discounted were 387,075,000 francs below the figures 
of a week ago. The weekly statement of the Imperial 
Bank of Germany, published on Monday, reported 
an increase of 45,935,000 marks in gold, and a total in- 
crease of cash of 72,717,000 marks. <A decrease of 
240,827,000 marks was shown in the outstanding note 
circulation, while discounts decreased 228,341,000 
marks. Loans were reduced 48,390,000 marks. 





In New York the money situation has become one 
of steadily increasing ease. Aside from the demand 
from London, which has already been referred to, and 
which, in at least one instance, was on the basis of 
414% for accommodation to cover 30 days, there have 
been no demands on banking resources at all out of 
the ordinary, and call rates during the week have 
been confined within the range of 2@234%. There 
appears to be general agreement in banking circles 
that neither trade nor industry will, during the first 
half of the year at least, be at all sufficient to furnish 
employment for anything like the full volume of avail- 
able funds. Therefore, our lenders must look abroad 
for profitable channels for our bank reserves; and 
current indications certainly suggest that we shall not 
need to look in vain. A year ago, it will be recalled, 
we were confronted with a situation very similar to that 
now existing, with the important exception that there 
was no promise of a foreign demand such as is the case 
to-day. As a result, banks and other financial insti- 
tutions, utilized their surplus funds by purchasing 
standard investment securities on a large scale. The 
recent report of the Comptroller of the Currency is 
illuminating as an index of the degree to which this 
purchasing movement was carried by the national 
banks; and it is of equal interest to note from the 
Comptroller’s report that the banks did not sell on 
a large scale their securities when the market so actively 
declined during the second half of the year. The 
Comptroller reported as of December 5 total security 
holdings by all the national banks of the country of 
$1,026,555,491, an unexampled total, representing 
an increase of $8,550,000 from the September 1 
call and of $170,381,000 from the corresponding 
call (November 10) of 1910. 

On Monday and Tuesday of this week the range for 
call loans was 214@234%, with the higher figure the 
ruling one; on Wednesday the extreme figures were 
reduced to 2@214%, with renewals at the lower figure, 
and on Thursday 244@2%% were the lowest and 
highest quotations, respectively, with 214% the rul- 
ing rate. Friday’s range was 2@23%%, with 244% 
the renewal figure. Time money has reflected the 
redundancy of funds even more distinctly than de- 
mand loans. Stock Exchange houses as a rule seem to 
be completely ignoring fixed maturities and are con- 
fining their demand to the call money market. In- 


deed, time rates are down to within a fraction of the 
demand figures, the closing quotation being 234@3% 
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for 30 days, 3 to 314% for 60 days; 314 to 34% for 


90 days up to four months and 31% to 334% for five to 
six months. The supply of choice mercantile paper is 
still exceptionally light for the season, and it is evi- 
dent that large distributers of merchandise are enter- 
ing the new year with a fixed determination to operate 
on highly conservative lines. The remarks of Mr. 
John Claflin, President of the H. B. Claflin Company, 
in the annual report of that company, which was made 
public on Thursday, may, we think, be regarded a 
representative index of the sentiment in large mercan- 
tile centres. Mr. Claflin said: “Prices of merchandise 
are low, general conditions are gradually improving 
and the outlook would be good if political and tariff 
uncertainties were eliminated.” It is not within rea- 
son to expect, however, that the eliminations desired 
by Mr. Claflin can be made within the next few months. 
Therefore, banks are not looking for any very sub- 
stantial improvement in the volume of paper offering in 
the near future. In fact, some of the Jarger 
mercantile banks have recently been paying greater 
attention than usual to the call money market. Dis- 
count rates are about 4% lower for the week (fol- 
lowing a decline of 4% last week) at 334@44% for 
60 to 90-days’ endorsed bills receivable, and also for 
4 to 6, months’ single-name bills of choice character. 
Others are quoted at 444@5%. The banks, however, 
are not disposed to purchase other than strictly choice 
bills at times when business is unquestionably back- 
ward. 





Sterling exchange has not unnaturally reflected the 
greater firmness of money rates in London than at 
New York, and while no additional engagements of 
gold have taken place for South America this week, 
exports of the precious metal are confidently, predicted 
for next. week’s steamer. These shipments are of 
course equivalent to a direct movement to London 
or Paris, as they are substitutes for exports of the 
metal that, under normal conditions, would be dis- 
patched from the European centres named. Sterling 
has steadily hardened during the week, demand on 
Friday reaching 4 8720, which compares with 4 8650 
at the close a week ago. There was, however, an 
easier tendency at. the close. The continuance of 
the cotton lockout in Lancashire has served as a re- 
tarding influence on cotton bills, and has thus added 
another element of firmness in the exchanges, and it is 
significant that the high point of last November, 
namely 4 8705 for demand, has this week been ex- 
ceeded. Cotton bills ordinarily are fairly abundant 
at this season. Contango rates at the London settle- 
ment, which started on the Stock Exchange on Wednes- 
day, ranged between 5 and 6% for American securi- 
ties, and this was the incentive for the bids for Ameri- 
can funds to carry over until the next fortnightly set- 
tlement. The prospect of a serious coal strike is also 
an influence which promises a curtailment of various 
industrial enterprises throughout Great Britain. The 
balloting, now in progress, and thus far is very 
strongly in favor of the stoppage of work on March 1. 
The miners in Lancashire, Yorkshire, Durham and 
Northumberland, for instance, are practically unani- 
mous in this respect. On the other hand, some of the 
best-known leaders are opposing precipitate action, 
and a compromise is still possible. 

Compared with Friday of last week, sterlng ex- 
change on Saturday was firmer for demand and sixty 
days, which were quoted at 4 8655@4 8660 and 4 8350 
@4 8360, respectively; cable transfers remained un- 





‘changed at 4 8690@4 8695. Rates advanced sharply 


on Monday on firmer discounts abroad and easy rates 
for money here; demand moved up about 20 points 
and closed at 4 8675@4 8680, with cable transfers at 
4 8705@4 8710; sixty days was unchanged. On 
Tuesday the market ruled very firm all day, demand 
advancing to 4 8690@4 8695, cable transfers to 4 8725 
@4 8730 and sixty days to 4 8355@4 8365. The 
upward movement was continued on Wednesday, 
cable transfers rising to 4 8735@4 8740 and demand 
to 4 8695@4 87; sixty days, however, showed no 
change. Sterling reached a new high level on Thurs- 
day, due in part to a continuation of low money rates 
here and the high discounts in London; the final range 
was at 4 8710@4 8715 for demand, 4 8755@4 8760 
for cable transfers and 4 8365@4 8375 for sixty-day 
bills. On Friday demand was quoted at 4 8710@ 
48720, another high record for the season, though 
4 8715 was considered an extreme figure at the close. 
Cables were also 10 points easier for the day. The 
close was at 4 8375@4 8385 for 60 days, 48710@ 
48720 for demand and 4 8745@4 8760 for cables. 
Commercial on banks was quoted 4 824%4@4 83% and 
documents for payment 4 8234@4 8314. Cotton for 
payment ranged from 4 8234@4 834 and grain for 
payment from 4 8314 @4 84. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 




















Received by | Shipped by Net Intertor 

Week ending Jan. 12 1912. N.Y. Banks.iN. Y. Banks. Movement. 
ET ae? ae $18 ,067 ,000 $5,298 ,000/Gain $12,769,000 
Ut - « thchd ine Ribel ahi bwin chabmecek 3,497 ,000 1,194,000|/Gain 2,303,000 
Total gold and legal tenders... . -.- $21,564 ,000 $6,492,000 Gain $15,072,000 








With the Sub-Treasury operations the result is as 
follows: 




















Into Out of Net Change in 

Week ending Jan. 12 1912. Banks. Banks. Bank Holdings. 
Banks’ interior movement, as above.| $21,564,000) $6,492,000/Gain $15,072,000 
Sub-Treasury operations... .-....-.-.. 29 ,600 ,000 29,100,000; Gain 500 ,000 
Total gold and legal tenders-..--- $51,164,000) $35,592,000/Gain $15,572,000 





The following table indicates the amount of bullion 
in the principal European banks. 





Jan. 12 1911. 
Gold. 


Jan. 11 1912. | 
Stlver. Total. 


Banks of — 





Gold. Stlver. Total. 





£ £ £ 
36,047,702) 32,899, 32,899,789 


£ £ £ 
36,047 ,702 789 
32 ,077 ,040,159,233 ,000/129,909 380; 32,815,280|162,724,660 


France  ..j127,155,960 
Germany _| 38,684,750 
Russia a. _|143,290,000 
Aus.-Hunb) 53,836,000 
Spain _...| 16,729,000 
Italy .__-.} 40,818,000 
Neth lands 
Nat.-Belg. 
Sweden -_. 
Switz’lan 

Norway -.- 


England _ 


13,850,000, 52,534,750) 36,018,950, 13,410,750 49,429,700 
6,277 ,000/149 ,567 ,000) 142,855, 6,448 000/149 303 ,000 


11,831,000; 65,667,000) 55,053,000) 12,036,000 
30,074, 46,803 000) 16,435,000) 30,642,000 





67 ,089 ,000 
47 ,077 ,000 
42,747,000 
12,823 ,900 

8,275,000 


44,388,000) 39,247,000) 3.500,000 
10,728,000, 2,095,900 
2,758 333 





12,739,800 
10,152,000 
4,718,000 


6,436,000 
2,192, 


Total week/488 ,558 ,412}101,919,840,590,478 ,252 
Prev .week/ 483 740,275 101 ,854 333/585 ,594,608 














477 ,071 368/103 ,551,437/580,622,805 














481,152 3681103 ,»706,263,584 859,049 





a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-ninth of the total this year, against about one-sixth a year azo. 

b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
instead of Gulden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in Lon- 
don, in order to reduce Kronen to Pounds, has altered the basis of conversion by 
dividing the amount of Kronen by 24 instead of 20. 








THE MONETARY COMMISSION’S REPORT. 


Last Monday the Monetary Commission, after hay- 
ing been in existence since the spring of 1908, sub- 
mitted to Congress its report and its proposed bill 
for banking and currency reform. The long delay in 
the production of this report has been due to peculiar 
circumstances. In spite of the sudden and viclent 
popular interest in the banking and currency problem 
during the few months after the panic of 1907, a species 
of apathy seemed to descend both on people and legis- 
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lators. More particularly, the enormous variety of 
plans for the reform system made it seemingly im- 
possible to make a selection from them which should 
appeal on its own merits to the conflicting bodies of 
opinion. At the time, indeed, the American Bank- 
ers’ Association was on record as endorsing one plan 
and the New York Chamber of Commerce as endorsing 
a radically different plan. 

The idea of a central bank of the European sort had 
been widely mooted, and was supposed for a time to 
be entertained by Senator Aldrich, Chairman of the 
Monetary Commission. It promptly developed, how- 
ever, that public approval for a central bank plan 
pure and simple could hardly be counted on. Mean- 
time, the Commission as a body took no action towards 
investigation of the problem beyond authorizing the 
Chairman and someof the members to make personal 
inquiry into the European banking systems and pub- 
lish the results. It was in this way that Senator 
Aldrich became ceeply interested in the subject, and 
before long practically personified to the public at 
large the Commission’s work. As a matter of fact, 
the Commission scarcely held any formal meeting until 
this present session, when the Cummins resolution, 
calling on the Commission for its report by Jan. 8 1912, 
made formal action necessary. 

In the interval, however, Senator Aldrich, during 
January 1911 had published his own sketch of a meas- 
ure to reform the banking and currency system, and, 
with this plan in the field, discussion at once became 
general. Last April the Currency Committee of the 
American Bankers’ Association, after studying the 
Aldrich plan of the preceding January, recommended 
a number of changes, of which the most important 
were that governors of the central association should 
be removable, not by the President of the United 
States but by the directors of the institution; that note 
issues by the central association in excess of the stipu- 
lated figure named should be taxed; and that the 
| individual banks should be allowed to hold in their re- 
serves not only the present lawful reserve money, but 
the notes of the central bank association. Mr. 
Aldrich last October followed with a revised plan of 
his own, in which most of the suggestions made by the 
bankers’ committee were adopted, the chief excep- 
tion being their proposal that additional note issues 
should not be subjected to taxation. Both in the 
bankers’ report and in Senator Aldrich’s second plan, 
an effort was made to provide for membership in the 
National Reserve Association by other institutions 
than nationalbanks. The Aldrich plan of October was 
submitted to the Nationa] Bankers’ Convention of the 
subsequent month and unanimously endorsed by them. 

The formal bill now submitted by the Monetary Com- 
mission closely follows the Aldrich plan in all particu- 
lars except the technical language requisite to a 
statutory Act. The Commission, in fact, introduces 
only one important innovation, hereafter tobe referred 
to. In its report, the Monetary Commission recites the 
well-known reasons for a change in the banking system, 
pointing out particularly the failure of the present 
system to concentrate the bank reserve of the country 
for effective use in time of financial trouble; the failure 
of the bank-note circulation to expand and contract 
automatically in response to trade requirements; the 
lack of any power to regulate the foreign exchanges, 
and the absence of ready provision for the needs of 
distant interior communities. 

Coming down to particulars, the Commission deals 
especially with the much-mooted question of control 








of the whole central banking association by a given 
section of the country or a given group of financial 
interests. The report admits that “there may be pos- 
sibilities of abuse, as there must be in every case of 
grants of power where human agencies are employed”’; 
but the Commissioners assert that they have taken 
“every precaution to secure an honest, intelligent and 
able management,’’ and they express their belief that 
“there can be no local domination, no domination of 
selfish interests in this organization, and that fear of 
possible Wall Street control can have no substantiad 
foundation.” This view of the case the Commission 
supports by the following summary of the manner in 
which control would be distributed: 


Under that plan New York, with 29% of the bank- 
ing resources of the country, would have 8% of the 
representation on the board; New England, with 12% 
of the resources, would have 8%; the Eastern States, 
with 41% of the resourees, would have 15%; the Mid- 
dle West, with 24% of the resourees, would have 31%; 
the Southern States , with 11% of the resources, would 
have 23%, and the Pacific States, with 12% of the re- 
sources, would have 23% of the representation. 

The New England, Western and Middle West States, 
taken together, with 77% of the resources, could elect 
only twenty-one of the forty-six: directors in the Na- 
tional Reserve Association; and the Southern, Western 
and Pacific States, with 23% of the resources, might 
have 46% of the representation. The percentages 
of representation have been based on the theory that 
the New England, Eastern and Middle Western States, 
by reason of their preponderance ef capital, would be 
entitled to elect a maximum of three directors for 
each district. 

To effect a combination to obtain a majority of the 
directors, a combination of eight districts would ‘be 
necessary. No combination could be made which did 


not include more than 80% of the banking power of 
the country. 


Going still further, the Monetary Commission in- 
serts under the provision for election of directors in 
the local associations (through whose officers the na- 
tional directors will be chosen) the following clause: 


Provided, that in case 40 per centum of tke capital 
stock in any subscribing bank is owned directly or in- 
directly by any other subseribing bank, or in case 40 
per centum of the capital stock in each of two or more 
subscribing banks, being members of the same local 
association, is owned directly or indirectly by the same 
person, persons, co-partnership, voluntary association, 
trustee or corporation, then and in either of such cases 
neither of such banks shall be entitled to vote sepa- 
rately, as a unit, or upon its stock, except that such 
banks acting together, as one unit, shall be entitled 
to one vote for the election of the board of directors of 
such local association. cf 


It is probable enough that this new clause will 
attract to itself a good deal of such discussion as fol- 
lows the introduction of the bill, Our feeling regarding 
the proviso just cited is that from any point of view 
it would be futile. If no effort was made, or was likely 
to be made, by financial interests controlling more than 
one bank to dictate the policies of the new centrai 
banking organization, then forfeiture to such banks 
of their equal voting right would be unjust. And even 
in the imaginable case of single institutions or financial 
interests gaining such power that they could dictate 
the central organization’s policies, through ownership 
of banks, it is at least-a question whether the mere loss 
of their separaté voting powers by the banks controlled 
would settle the question. 

Ttis also bound to be a matter of some considerable 
discussion, when the debate is fairly on, whether there 
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‘may not be some incidental evils in the proposed dis- 
tribution of voting control so as to insure against repre- 
sentation according to banking resources. Even the 
much-used term ‘‘Wall Street control’? must some- 
times simply imply control by. fiduciary institutions 
which have the largest stake in the conduct of the cen- 
tral organization and which have the most abundant 
sexperience as to what policy should be pursued. The 
question arises whether it is not conceivable that the 
preponderating power conferred by the plan on interior 
sections of the country might not itself present some 
‘unfavorable possibilities on the future policies of the 
institution. But that must be left for subsequent 
discussion to determine. 

The Commission’s bill now goes to the proper Con- 
gressional committees. What is to happen next? 
The Washington dispatches have as yet given no indl- 
cation. There is, first, the question whether or not 
the bill as presented by the Monetary Commission will 
be accepted, even in committee. As to this we have 
nothing to guide opinion except the fact, already shown 
by the past year’s experience, that a carefully drawn 
bill, subjected to expert discussion and controversy, 
has a distinct advantage over a new and purely ex- 
perimental proposal. | 

Probably public hearings, more or less extensive in 
their scope, will be essential in any case. If the bill 
is reported to Congress by the House and Senate com- 
mittees substantially as it stands, there will still re- 
main the doubt as to what attitude Congress itself will 
take. We scarcely think that political experience 
points to the probability of the enactment of so im- 
portant a measure in the heat of a Presidential cam- 
paign. For one thing, the public mind, especially in 
Congress, is diverted to other topics of controversy. 
For another, the general public’s attitude toward the 

general proposition is as yet too doubtful to encourage 
politicians in making such a measure an issue in their 
party’s campaign. Still further, there is a more or 
less natural feeling that the personnel of the Adminis- 
tration at Washington and of the two Congressional 
Houses may be considerably changed as a result of next 
November’s elections—a situation which seldom in- 
cites to legislation on new lines of this sort before elec- 
tion, except where the position of party and people 
is positively ascertained. 








THE SOUTHERN PACIFIC COMPANY REPORT. 


The annual report of the Southern Pacific Co. for 
the fiscal year ending June 30 has been given out the 
present week. In the amount remaining for the stock 

on the income results for the twelve months it does 
not make so exceedingly flattering a showing as for the 
fiscal year preceding, but that follows in great part 
from the circumstance that one large special item of 
income which appeared in 1909-10 was not repeated— 
in fact, could not be repeated—in 1910-11. In this 
earlier year an extra dividend on the company’s hold- 
ings of Wells, Fargo & Co.’s Express stock, yielding 
$4,590,000, was received. This represented many 
years’ accumulation of surplus and was a windfall in 
1909-10. The Southern Pacific since then has dis- 
posed of its shareholdings in that concern. 

_ Making allowance for this unusual item of income 
of $4,590,000, the income account of the Southern 


Pacific Co. for the twelve months ending June 30 1911 
makes a gratifying exhibit, all things considered. 
The company really fared much better on its transpor- 
tation operations than other large railroad systems 





in the same period of twelve months. It will be re- 
called that- it was a year of decidedly unfavorable 
conditions for the railroads as a whole in the United 
States. Many systems sustained a very great shrink- 
age of their gross revenues, and even where these gross 
revenues were well maintained, it usually happened 
that there was a considerable falling off in net, due to 
the augmentation in expenses. In these circumstances 
the falling off in gross and net earnings on the South- 
ern Pacific Co. is smaller than might reasonably have 
been expected. The shrinkage in gross earnings, as 
compared with the large total of the previous year, 
is relatively small, while the augmentation in expenses 
is not of the extent that was deemed likely, having re- 
gard for the size of the system. 

In reviewing the report for the previous year, we 
directed attention to the magnitude of the company’s 
eross revenues and to the amount of the gain that had 
been recorded. In brief, in these preceding twelve 
months gross operating revenues had risen no less than 
$13,677,500, with a further increase of $823,198 in the 
revenues from outside operations, making a total in- 
crease in this period of twelve months of $14,500,698 
and raising total revenues to above 135 million dollars 
—$135,022,606. The two fiscal years immediately 
antecedent had shown some diminution in earnings, 
but the falling off for the two years combined was only 
$5,672,451, as against this gain of $14,500,698 m 
1909-10. 

How much of that gain of $14,500,698 was lost in 
1910-11? Only $2,402,067, total gross earnings for 
1910-11 having been $132,620,539, as against $135,- 
022,606 in 1909-10. In ratio the falling off is only 
1.78%. Inthe passenger earnings there was a further 
increase, but the freight revenues fell off in amount 
of $3,341,261, or 4.34%. The local traffic of the sys- 
tem evidently made further gains, as is evident from 
the fact that the tons of revenue freight actually car- 
ried was 743,927 tons larger than in 1909-10, which 
speaks well for the development of the territory tribu- 
tary to the lines of the system. In the through, or 
long-haul, traffic, however, there was a falling off, 
and it is the loss in this class of traffic that accounts 
for the decrease in earnings, albeit this decrease, as 
already stated, was relatively very small. Two 
things indicate very plainly a falling off in the long- 
haul traffic. In the first place, the average length of 
haul for the entire freight traffic of the system was only 
231 miles in 1910-11, against 255 miles in 1909-10. 
In the second place, the tonnage movement one mile, 
notwithstanding the increase in the number of tons of 
freight actually handled, was only 6,189,000,000, 
against 6,628,000,000. With a decrease in the pro- 
portion of long-haul traffic and an increase in the pro- 
portion of local traffic, bearing much higher rates, 
there has come also a trifling improvement in the aver- 
age rate realized per ton per mile. For 1910-11 this 
average was 11.75 mills per ton-mile, against 11.62 
mills. 

As in the case of so many other systems, the loss in 
gross earnings was attended by an increase in expenses, 
thus doubling the loss in net, but, as already indicated, 
the amount of the addition to expenses was much 
smaller than might have been expected, bearing in 
mind the experience of other roads. In the case of 
the operating expenses connected with the distinctly 
transportation business, the addition to expenses was 

“per 





F 


only $1,007,625, the total for 1910-11 being $74,521,- 
659, as against $73,514,034 in 1909-10. In ratio this 
is an addition of only 1.37°% which is a marvellously 
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satisfactory showing considering how heavy has been | 


the addition to expenses in the case of so many other 
large railroad systems. But in addition there was an 
increase in taxes (which, of course, are entirely be- 
yond the control of the management) of $330,974, 
and a further increase of $732,740 in the expenses 
connected with the so-called ‘‘outside operations.” 
Altogether the augmentation in expenses in these differ- 
ent ways was $2,071,339. This is not large in itself 
(we mean for a railroad system of this size), but com- 
bined with the falling off of $2,402,067 in gross (also 
small in itself) it caused a loss in net of $4,473,406. 

Analyzing the increase of $1,007,625 in the ex- 
penses of the transportation operations, we find that 
the maintenance outlays were somewhat smaller than 
in the year preceding, when they had been very large, 
the saving here being $705,760. In the transporta- 
tion expenses there was an increase of $866,539, not- 
withstanding a reduction of $310,241 in the sum paid 
out for “injuries, loss, damage and other casualties.” 
The augmentation is ascribed to higher wage schedules, 
to the enhanced prices paid for locomotive fuel and 
to the ixcrease in passenger-train mileage. As already 
stated, this is smaller than might have been expected. 
There was also an increase of $465,877 in the traffic 
expenses and of $380,969 in the general expenses. 
It is evident from the train statistics that the property 
is being maintained in a high state of efficiency, else 
the augmentation in expenses could not have failed to 
be much heavier. The average train-load in the 
latest year was only a trilie less than in the preceding 
year, in face of the decrease in the long-haul traffic. 
The train-load was high in both years, being 474 tons 
against 476 tons. The trains earned $456 per mile 
run in 1910-11, against $4 53 in 1909-10. The rise of 
$732,740 in the expenses of the outside operations oc- 
curred, according to the report, principally in the op- 
erations of the steamship lines and was the result in 
part of higher wage schedules, increased rental for 
new piers in New York and of the larger service to 
the public. 

In addition to the loss of $4,473,406 in net earnings 
from the transportation business and the elimination 
of the Wells, Fargo & Co. Express dividend of $4,- 
590,000, there was a small addition to fixed charges. 
It thus happens that the year’s surplus over all charges 
in 1910-11 was $26,117,207, as against $35,463,218 
in 1909-10. But even at this reduced figure the sur- 
plus was nearly $10,000,000 in excess of the amount 
required to meet the 6% dividends which are being 
paid upon the company’s stock, showing how strong 
is the company’s income position. The call for the 
dividends was $16,361,426, and after some minor ad- 
justments there was a surplus on the operations of the 
twelve months after payment of dividends in the sum 
of $9,727,566. 

In reviewing the reports for previous years we have 
many times directed attention to the extent of the 
company’s new capital requirements from year to year. 
The year under review has proved’no exception to the 
rule. A large issue of Central Pacific bonds was floated 
andsoldin Paris. Theissueis altogether for the amount 
of 250,000,000 francs, but only 200,000,000 francs were 
delivered prior to June 30 1911, yielding in American 
money $38,610,038. Certain other bonds were also 
issued and sold during the year, making a grand total 
of $58,272,038 of new bonds for the 12 months. But 
as against these new issues certain amounts of the old 
bonds were redeemed or retired. The net increase in 
funded debt for the twelve months, therefore, reaches 








$43,865,609. Large as this amount is, it fell short 
of the company’s new capital r quirements for the 
twelve months. No less than $40,752,669 was spent 
for construction of new lines, additions, betterments, 
equipment and other property, and $12,620,386 more 
was spent in acquisitions in connection with the pro- 
prietary and other companies. To meet the differ~ 
ence the company could apply the surplus income from 
the year’s operations, but it also borrowed $9,105,736 
more from the Union Pacific, making $20,007,305 due 
that company on June 30 1911. The company at the 
end of the fiscal year was in easy financial condition. 
Including the amount due the Union Pacific, the total 
of current and deferred liabilities on June 30 1911 was 
$50,833,601. Turning to the other side of the account, 
it is found that the company had actual cash at the 
same date of $12,483,904, against $11,227,222 on 
June 30 of the previous year—also had $24,963,456 
out in time loans and deposits, against only $17 ,047,- 
375 the previous year, and owned $13,222,747 of ‘‘cash 
accounts,” against $15,892,508. The three together, 
it will be seen, make considerably over $50,000,000. 
In addition, there was about $9,750,000 coming to the 
company on the 50,000,000 frances remainder of the 
French loan. 

One of the features of the year was the increase in 
the company’s investments in electric lines in Califor- 
nia. These transactions and their purpose are ex- 
plained at length inthe report. Reference is also made 
to the projects for new construction work in Mexico. 
The company’s investments in outside properties are 
of enormous extent and should in time yield large re- 
sults. Up to June 30 1911, for instance, the advances 
to the Southern Pacific Railway Co. of Mexico aggre- 
gated $38,138,720, the advances to electric lines in 
Cahfornia $14,244,045 and the advances for construc- 
tion and acquisition of new lines $42,550,193. The 
report tells us that “interest accruing on these advances 
during the year has not been taken into either the in- 
come or the assets of the company.” This remark 
is made both with reference to the Mexican lines and 
to the proprietary companies :nd the companies in- 
corporated in their interest. The report says that 
“this interest is dealt with as an income only upon 
the repayment of the principal of the advances to- 
gether with the interest accruing thereon during the 
construction of the road.” Thus income accounts 
and capital accounts alike are kept on a conservative 
basis. 








FAILURES IN 1911. 

The commercial failures statement for 1911 makes, 
as did that for the year immediately preceding, a rather 
disappointing exhibit on the whole. It is true, of 
course, that the aggregate of liabilities shows a mod- 
erate decline from that of 1910, but the number of 
insolvencies in the late year was not only greater than 
then but in excess of all years back as far as the record 
goes (1857), only excepting 1893, 1894, 1896 and 1908. 
Moreover, it is to be noted that any real improvement, 
as compared with last year, in the matter of failed 
liabilities is to be found only among brokers, &c.—the 
class embracing brokerage, real estate and others in 
that line. The situation among traders was most no- 


ticeably unfavorable, the debts in that division during 
1911 having been much heavier, with but one excep- 
tion (1908), than in any year since 1896. Of what 
may be classed as large failures—those for $100,000 or 
over—the number was greater in 1911 than in 1910— 
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295 contrasting with 260—but total liabilities were less, | number of failures as well as the volume of liabilities 


the c mparison being between 80% million dollars | 
and 10314 millions. And as there is here disclosed a 
falling off of over 22 millions, whereas the decrease in 
the Jiabilities of all failed concerns is only 105% millions, 
it:naturally follows that stress has been greatest among 
concerns of small capital. This is quite generally the 
ease, and in that one respect, if in no other, 1911 con- 
ttrasts sharply with 1910, when large failures made up 
the greater part of the liabilities. 

Analyzing the returns by geographical divisions, we 
‘ind that failures were larger in number than in 1910 
zn al} sections except the Southwest, and that that 
and the Middle group were the only ones reporting a 
smaller aggregate of liabilities this year than last. The 
exhibit for the Middle States is by far the most favor- 
able of all as regards amount of indebtedness. New 
York, while recording an increase of 101 in the num- 
ber of insolvents, shows a decline of over 30 millions in 
liabilities, the total for’ 1911 having been but little 
greater than in 1909, when, however, the number of 
failures was some 650 less. Debts in New Jersey and 
Pennsylvania combined were greater by about 4% 
millions than in 1910. The New England group ex- 
hibits an increase in liabilities of about one-third of a 
million dollars as compared with 1910, but, contrasted 
with 1909 and recent earlier years, makes an excellent 
record. In the South Atlantic Division, which in- 
cludes the Gulf States, conspicuous irregularity is dis- 
cernible. For the group as a whole a gain in liabilities 
of 134 millions is shown. Alabama, Maryland and 
Mississippi report striking declines in the volume of 
debts, and West Virginia, North Carolina, Georgia, 
Florida and Kentucky very radical increases. 

The three Southwestern States (Arkansas, Texas 
and Missouri) collectively make a good exhibit, the 
number of failures for the year dropping 70 and lia- 
bilities declining about a third of a million. It is to 
be noted, however, that indebtedness was abnormally 
heavy in Arkansas, and even more conspicuously light 
in Missouri. Irregularity is observable in the returns 
from the Central West. All States except Wisconsin 
reported more failures than in the previous year. 
Illmois exhibits an important augmentation in lia- 
bilities, and there are small gains in Michigan and 
Wisconsin; but these are in a measure offset by a de- 
cline in Ohio, leaving the net increase for the section 
a little more than 234 millions. With avery moderate 
increase in number of bankruptcies the Pacific States 
show an augmentation in liabilities of over 414 millions 
—from $9,802,478 to $14,184,969. The increase is 
largely to be found. in Washington, although there 
were also heavy losses in Idaho. In the “Other West- 
ern” States a marked. increase in the number of in- 
solvents is reported and is also reflected in the volume 
of liabilities. Every State exhibits indebtedness great- 
er than in 1910, and noticeably so in Minnesota, Okla- 
homa, Colorado and South Dakota. 

Passing to a consideration of the returns by quar- 
ters, the first period was the least favorable of all, both 
as regards number and amount of liabilities, although 
in the latter respect much better than for the corre- 
sponding interval of 1910. The exhibit for the second 
quarter was much more satisfactory, but liabilities 
reached a moderately heavier aggregate than in the 
previous year. During the third quarter there was a 
considerable drop in.indebtedness of insolvents, both as 
compared with the preceding three months and the 
corresponding quarter of 1910; but the showing for 
the closing period of the year was unfavorable, the 





having been greater than in 1910. 

These facts we glean from Messrs. R. G. Dun & Co.’s 
compilations, which denote that the number of failures 
in 1911 in the whole country was 13,441, with liabilities 
of $191,061,665, comparing with 12,652 and $201,- 
757,097 in the previous year, 12,924 and $154,603 ,465 
in 1909 and 15,690 and $222,315,684 in 1908. This 
last covers the year when the depression following 
the panic of the fall of 1907 adversely affected all lines 
of industry, and it disclosed the heaviest total of in- 
debtedness since 1896 (226 millions) , that in turn being 
exceeded by the liabilities of 1893 (34634 millions), 
of 1884 (226 1-3 millions), of 1878 (234 1-3 millions), 
of 1873 (228% millions) and of 1857 (29134 millions). 
To indicate the failures situation, quarter by quarter, 
for the last two years, we have prepared the following: 


FAILURES BY QUARTERS. 
191] 1910 











Average Average 

No. Liabilities. Liability. No. Liabilities. Liability. 

First quarter___.. 3,985 $59,651,761 $14,969 3,525 $73,079,154 $20,732 
Second quarter__. 3,076 44,046,590 14,319 2.863 39,160,152 13,678 
Third quarter___. 2,880 35,167,269 12,211 3,011 42,177,998 14,007 


Fourth quarter_.. 3,500 52,196,045 14,913 3.253 47 339.7 793 14,553 
$201 757 097 $15,945 

From the classified statement of failures, it appears 
that, while in point of liabilities disasters were heaviest 
in manufacturing branches in 1911, the comparison 
with most recent years is not unfavorable. The lia- 
bilities reported in that division reached $87,371,623, 
against $88,916,885 in the preceding year, $64,716,548 
two vears ago, $96,829,015 in 1908 and $106,640,444 
in 1907. Eight out of 15 classes in this division report 
smaller debts than in 1910. Iron foundries and nails 
report a diminution of over one-half—from 1134 mil- 
lions to 5 millions—printing and engraving, a prac- 
tically similar rate of decrease, and there are very no- 
ticeable declines in clothing and millinery, leather, 
shoes and harness, liquors and tobacco and glass, 
earthenware, &c. But the aggregate improvement 
disclosed in these lines is largely offset by consider- 
able increases in woolens, carpets and knit goods, 
cotton Jace and hosiery and the classes of manufac- 
turers included under “all others.’”?’ The indebtedness 
of traders was materially greater in 1911 than in 1910 
or 1909, the totals for the three years having been $84,- 
239,679 and $74,990,993 and $69,094,768, respectively. 
In 1908, however, the result was $91,661,957, but in 
1907 only $58,698,148. Brokers, &c., show a very 
much smaller aggregate of debts than in 1910, as al- 
ready intimated, and in fact than in any year since 
1905. Banking failures were a much less important 
feature of the year than in 1910, and in any event 
hardly to be considered in the same light as mercantile 
embarrassments. But we include them in the table 
below as a part of the year’s record. 

TOTAL FAILURES. 








Total, year__..13,441 $191,061,665 $14,215 12.652 

















Number —Liabtlities 
1911. 1910. 1909. 1911. 1910. 1909. 
Manufacturing .... 3,502 3,280 3,030 $87,371,623 $88,916,885 $64,716,548 
ST os cenesees 9,480 8,929 9,524 84,239,679 74,990,993 69,094,768 
Other ._______-_-_-- 459 443 370 §=19,450,363 37,849,219 20,792 14) 
a re 13,441 12,652 12,924 $191,061,665 $201,757,097 $154,608 ,465 
i 1 peees 107 119 77 25,511,606 41,097 ,255 24,177,128 





tt es-sheashses 13,558 12,771 13,001 $216,573,271 $242,854,352 $178,780,593 
Canadian failures in 1911 were greater in number 
than in 1910, but with aggregate liabilities of lesser 
magnitude. In other words, for the twelve months 


of 1911 the failures numbered 1,332 but covered lia- 
bilities of only $13,491,196, whereas in 1910 the result 
was 1,262 and $14,514,650, respectively, and in 1909 
reached 1,442 and $12,982,800. As in the United 
States, the stress as compared with the previous year 
was particularly felt in trading lines, in which collec- 
tively the indebtedness showed an augmentation of 
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nearly three-quarters of a million dollars, 
transporters, &c., also a relatively important increase 
in indebtedness is exhibited. In. the manufacturing 
division, on the other hand, there was a drop in lia- 
bilities from over 7 million dollars to about 434 millions, 
with the showing especially good in “clothing” and 
“earthenware,” although no class can be said to have 
made a very unsatisfactory exhibit except ‘“Tools.”’ 
Trading liabilities made up much the greater part of 


the total and were noticeably heavy in the Province 
of Quebec. 











CLEARINGS AND SPECULATION IN 1911. 

In studying bank clearings for such a year as 1911 
it is important to bear in mind that clearings do not 
have their origin solely in mercantile or industrial 
transactions; that speculative dealings in share prop- 
erties, &c., are also a factor to some extent in the mak- 
inx of clearings. In some years—1901, 1905 and 
1909, for instance—the clearings at New York have 
been noticeably swelled by speculative activity at the 
Stock Exchange. In other years important declines 
have occurred as a result of a decline in speculation. 
The year just closed belonged in the latter category, 
a decline in the volume of stock transactions as com- 
pared with 1910 having been shown in most months 
and the total for the full vear falling below any similar 
period since 1898. 

This makes us prepared for the statement that 
clearings at New York for 1911 record a loss of 5% 
from 1910 and 10.8% from 1909. Comparing the 1911 
figures with New York’s heaviest annual aggregate of 
clearings (that of 1906), a decline of $12,303 015,921, 
or 11.8%, is shown; but as against this stands the fact 
that the record in share sales was made in 1906, the 
par value of the shares traded in during that year hay- 
ing been over double those for the latest twelve months. 
It is also to be remembered that financial transactions 
bear an equally important part with commercial trans- 
actions in affecting clearings, and financial transactions 
were at a low ebb in 1911. 

Outside of New York a new high aggregate of clear- 
ings was reached in 1911. The total at 675% billion 
dollars compares with 66% billions in the previous 
year, 6214 billions in 1909 and only 53 billions in 1908. 
It is to be noted, moreover, that as a result of the 
better business during the final six months, the number 
of cities showing percentages of loss is fewer and de- 
creases where shown are as a rule slight or very mod- 
erate. On the other hand, gains of more or less im- 
portance are exhibited at many leading centres, nota- 
bly Baltimore, Los Angeles, Atlanta, Memphis, Port- 
land, Ore., Milwaukee and San Francisco. Altogether 
94 of the 141 cities outside of New York included in 
our compilation record larger totals this year than last. 

The aggregate of clearings for the whole country 
for 1911 was $159,999,959,528, against $164,095,- 
229,999 in the previous year, or a loss of 2.5%; con- 
trasted with 1909 there is a decline of 3.5%. If com- 
parison be made with 1908 an important augmentation 
is seen, as in that year the country felt the full effect 
of the depression that followed the panic of 1907. 
Compared with 1907, also, there is a gain, the clear- 
ings in the closing months of that year having been 
seriously affected by the decline in business activity. 
In the following table we show the clearings for New 
York, the total outside of New York and the aggregate 
for the whole country for the seventeen years 1895 
to 1911, inclusive: 


Among | 
































= ne, Se Inc. Ine. 
Year. New York or Total or 
Clearings. fies. New on Fak: Dec Clearings. Dee, 

. $ % | $ % $ % 

| ae 92 372,812,735) —5.0' 67;627, 146, 793) +1.2 159, 999 959,528) —2.5 
| 97 ,274,500,093} —6.1 66 820, 729,906} +7.3|164,095,229,999) —1.0 
Sees octacd 103,588,738, 321 +30.7 62,249,403 009 +17. 2/165, 838,141 ‘330 4+-25.2 
1908 ....-.. 79,275,880,256) —9.1 53, 132,968,880 —8.4 132,408,849,136| —8.8 
DE seeeka 87,182, 168,381 —16.7 57,843,565,112) +4. g 145,025,733,493| —9.3 

G08 a: Je<e 104,675,828,656) + 11.6 55,229,888,677 | + 10. 1/159, 905,717 ,333}411,0 
IOUS vis ccce 93,822,060,202|+36.7 50,005,388,239) + 13.9!143,827,448,441| +- 27.7 
1904 _..... 68,649,418,673| +4.1 43,909,594,342} +-1.3/112,559,013,015|} +3.0 
iLaecese 65,970,337,955|—13.6 43,238,849,809) +3.8:109,209,187,764| —7.4 
8G08 iacco 76,328,189,165 —3.9 41,695,109,575! +6. 7\118, 023,298,740; —0.4 
LGPL wscccce 79,427 ,685,842/+50.9 38,982,329,340) 4+-16.6 118, 410,015,182 +-37.6 
1GGe ubesco 52,634,201,865|—13.4 33,436,347,818| +0.5| 86,070,549,683)| -—-8.5 
| TAN RBSER 60,761,791,901) + 44.8 33,285,608,882 + 23.9) 94,047,400,783!+36.6 
BSG sb ccce 41,971,782,437}+25.6 26,854,774,887|+ 12.6) 68,826,557,324|+ 20.2 
TE delehiands 33,427,027,471}+15.8 23,802.043,485) +6.4| 57,229,070,956!+-11.7 
REO tbccee 28,870,775,056| —-3.3 22,375,548,783| —4.2; 51,246,323,839| —3.7 
BED dnniows 29,841,796,924|) 422.3 23,338,903,840)}4+-10.1) 53,180,700,764' +16.6 








For the purpose of indicating the course of Stock 
Exchange speculation for a long series of years past, 
we present the following table: 

NUMBER AND VALUE OF SHARES SOLD AT N. =. STOCK EXCEANGE, 

















| 
Stocks, | Aver. Values Stocks, | Aver. Values 
Year.| Shares. Price, (approximate) | Year. Shares. Price. | (approximate) — 

| ~ 
1911__'127,208, sia 95.8 11,003,600,829 1899. h76, 421,135; 78.6 ni 429, Sot 715 
1916... 164,051 061. 96.2 |14,124,875,897 1898 __/112,699 (957) 72.7 | 8,187, 413,985 
1909. . 214,632,194, 97.5 19,142,339,184 1897-_-| 77,324,172. 67.0 | 4,973,553,065 
1908. ./197,206, 346) 86.6 115,319,491,797. 1896 __| 54,654,096) 65.2 | 3,329,969,940 
1907. 196,438,824) 85.8 14,757,802,189 1895__| 66,583,232 60.3 | 3,808, 338° 604 
1906 - .'284,298,010, 94.2 23,393,101,482 1894-._| 49,075 032) 64.2 | 3,094,942,769 
1905. . 263,081,156, 87.3 21,295,723,688 1893_- 80,977,839 69.3 | 4,550,260,916 
1904. .'187,312, (065. 69.9 12,061,452,399' 1892...) 85,875,092, 63.5 4,874,014,262 
1903-. 161,102,101 73.2 '11,004,083,001 1891_.| 69,031 689, 57.1 | 3,812,247,419 
1902__. 188, 503,403 79.9 14,218,.440,083'1890-_-_) 71 ,232, 885 60.2 | 3,977,664,193 
1901__ 265,944,659 79.0 20,431,960,551 1889-_-_| 72,014 600 61.0 | 4,059,231,891 
1900. .|138, 380,184 69.2 | 9,249,285,109 1888__| 65,173, 106) 62.5 | 3,539,519,143 

} i i 











While share dealings, as shown above, were quite 
appreciably less than in any recent year, a greater 
demand for bonds than in 1910 was in evidence in 
1911. U. S. Government bonds of a par value of 
$3,467,500 were dealt in, against only $359,200 in 
1910. State and city issues, moreover (including 
securities of the Japanese, Cuban, Mexican and some 
South American governments), were sold to the ex- 
tent of $91,755,400 par value, against only $42,594,- 
450 last year and 37 millions in 1909. Furthermore, 
railroad and miscellaneous bonds of a par value of 
$794,987,200 changed hands, against but $591,769,- 
200 in 1910. It is to be said, however, that this year’s 
total makes a rather sorry comparison with the record 
sales of $1,279,404,100 in 1909. Transactions in bank 
stocks, largely confi ed to the shares of two or three 
institutions, were of record aggrezate in 1911, reachi g 
a total of $1,574,600 par value, and contrasting with 
$1,192,300 in 1910 and only $425,250 in 190). The 
appended table shows the details of stock and bond 


and bank share sales at the Exchange for the last 
two vears: 

















Twelve Months 1911. Twelve Months 1910, 
Descrip- 
tion. Par Value Actual Aver.| Par Vaiue Actual Aver. 
or Quantity. Value. Price., or Quantity. Value. Price. 
Stock /Sh’s,| 127,207,258) | 


164,150,061) 
\ Val. 11489, 029,600//$11003,600,829| 95.8$14729,554,52 f14174,875, sor 96.2 








RR. bonds; 794 ,987 ,2 754 (011,294 94.8, 591,769,2 $570,377 ,037) 96.4 
Gov. bonds 3 ,467,5 3,586,959) 103.4 '359,2 383,803/106.8 
State bonds 91,755.40 91,276,997) 99. 5) 42,594,45 42,495,789) 99.8 
Bank stks. 1,574,600 4,051 1858'257.3) 3 1,192,3 2,530,761/212.2 

Total - -|$12880,814,300)811856,527,937 36 915965,460 679614700, 068,287 96.3 








There is little more to be said with regard to the 
transactions on the New York Stock Exchange during 
1911, except that they were upon a slightly lower 
basis of value than in 1910, as the foregoing compila- 
tion denotes. On the whole, the highest prices of the 
vear were registered in the earlier months, and on most 
issues of stock the low level was reached in September; 
but the year closes with prices showing a more or less 
important recovery. The incidents that have adverse- 
ly or favorably affected the stock market have been 
referred to from time to time during the course of the 
year and were fully set forth in the Retrospect of 1911 
in our issue of last week. Without further comment, 


therefore, we now present a table showing the dealings 





in stocks, month by month and quarter by quarter, 
for the last two years: 
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SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 














1911. 1910. 
M’th. yor ah Values. Ae pal Values. 
0 eres 
Shares. Par. | Actual. Shares. Par. | Actual. 














$ $$ $ $ 
Jan .|10,416,526} 907,563,875| 872,467,419)|24,538,649/2,255,816,775|2,236,641,564 


Feb -|10,194,217| 902,.448,900| 879.948,718|16,012,626|1,423 ,073,275|«,407,743,928 
Mch_| 6,823,868] 619,067,575| 600,479,480\14;988, 179|1,336 803 ,725|1,327,476,419 
Istqr|27,434,611}2,429,080,350/2,352,895,617|55,539 ,454|5,015,693,775/4,971,861,911 
April} 5,639,350] 471,409,900| 456,396,404|14,089,639|1,279,487,675|1,256,488,974 
May |11,115,578| 983,924,050) 971,047,984|11,918,978|1,055,491,350|1,004 681,480 
June |10,508,400| 951,730,450} 940,178,916)16,292,870) 1,452,455 025) 1,385,474 ,622 
2d qr/26,993,328|2,407 064 ,400|2,367 623 ,304|42,301 487 3,787 ,434 ,050)3,646 645,076 
6 m’s\54,427,939/4,836,144,750/4,720,518,921|97,840,941 8,803 ,127,825|8,618,506,987 
July | 5,476,559} 503,137,300| 486,492,746|14,254,713|1,284,761,925|1,235,461,645 
Aug.|14,994,533]1,371,606,250|1,308 ,437,416/10,392,788 919,409,950| 855,016,748 
Sept ..|17.395,957|1 ,594,873.875|1,401,457,498| 7,673,529] 666,140,100, 600,999,980 
3d qr'37,867,049|3 469,617 42533 , 196 387 ,660)32,321 ,030|2,870,311,975)2.691,478,376 
9 m’s\92,294,988)8,305,762,175|7,916,906,581/130161 971/11673,439,800 11309,985,363 
Oct -|10,936,901/1,003,848,325| 942,988,876|13 ,452,381/1,228,154,700|1,229,096,411 
Nov _|14.919,486/1.352,048,150|1,349.488,964|10,713.469| 963,828,475, 875,979,847 
Dec -| 9,055,883| 827,370,950| 794,216,408) 9,822,240 864,131,550, 759,814,276 
4thq 4,912,270)3,183,267 ,425|3,086,694 ,248)33 ,988,090)3,056,114,725}2,864,890,534 


Year 127207 258|11489,029,600,11003,600,829|164150 061|14729,554,525|14174,875,897 
















































































At stock exchanges outside of New York we also 
find that transactions in shares in 1911 were as a rule 
much below those of 1910. Boston, for instance, re- 
ports sales of 7,744,737 shares, against 11,679,572 
shares in 1910 and 15,507,303 shares in 1909 and over 
18 million shares in 1906. Chicago’s dealings reached 
1,048,727 shares, against 894,362 shares last year 
and 1,623,495 shares in 1909, and transactions at 
Philadelphia only 5,618,764 shares, against 8,358,518 
shares and 9,627,460 shares. At Baltimore the year’s 
sales foot up 563,266 shares, against 247,122 shares 
last year, 399,673 shares in 1909 and as much as 524,- 
286 shares in 1906. Bonds, on the other hand, as at 
New York, met a better demand than a year ago. 
The dealings at Boston aggregated $15,547,220 par 
value against $15,253,387 last year and totals in 
excess of 30 millions in 1909 -nd 1908; at Chicago the 
1911 sales reached $13,702,000, against $7,342,500 
the previous year and more than double that amount 
in 1909 and 1908, and Philadelphia reports $18,395,- 
680, against $14,628,436 in 1910 and very much higher 
totals in the two preceding years. Baltimore’s deal- 
ings aggregated $33,655,852, against $21,585,219, 
which, in turn, was considerably less than in 1909. 

As already indicated, the total of bank clearings 
for the country outside of New York for 1911 exceeded 
that for any preceding year, and—what is still more 
important—the same is true of all the groups into 
which we have divided the returns, except only the 
“Other Western.” As to the individual cities, it is 
to be said that the exhibit is on the whole favorable, 
many of them recording quite conspicuous gains. 
This latter statement finds partial substantiation in 
the following table, which indicates the course of bank 
clearings at leading cities for December, as well as 
for the twelve months of the last four years: 


BANK CLEARINGS AT LEADING CITIES FOR DECEMBER AND THE YEAR. 














December Jan. 1 to Dec. 31 

(000 ,000s 1911. 1910. 1909. 1908. 1911. 1910. 1909. 1908. 

omitted.) $ $ $ s $ $ $ $ 
New York.._.___- 8,112 8,025 9,907 9,266 92,373 97,275 103,589 79,276 
Ee 1,241 1,201 1,225 1,134 13,926 13,940 13,782 11 ,854 
I i 731 711 772 720 ,040 299 8,440 7,339 
Philadelphia-_—___ 700 865 747 571 7,692 7,690 7,022 5,938 
gl ET 346 338 323 298 | 3,860 3,728 3,442 3,075 
Pittsburgh ....... 214 221 234 183 | 2,520 2,587 2,361 2,065 
San Francisco___ _- 216 203 194 152 | 2,427 2,324 1,980 1,757 
Baltimore __...-_- 145 154 146 121 1,768 1,627 1,470 1,241 
Cincinnati.._._... 113 114 123 114 1,278 1,252 1,348 1,230 
Kansas City _._._- 223 233 223 181 | 2,579 2,635 2,396 1,848 
Cleveland ._...... 8&9 85 83 67 | 1,013 1,001 877 750 
New Orleans ___._- 107 109 107 93 1,014 987 904 786 
Minneapolis ___._- 114 103 107 98 1,068 1,156 1,030 1,057 
Louisville _.....-- 60 61 68 64 675 675 654 580 
ge SS 88 77 71 60 969 925 768 668 
Milwaukee .....-. 60 61 55 52 697 658 603 548 
Los Angeles ....-. 85 74 65 53 943 811 673 506 
Providence  ....-.-. 34 37 40 33 404 415 399 337 
Rs cme 62 66 62 59 753 833 735 602 
REE 44 42 43 36 517 503 468 409 
ee 42 52 48 45 532 576 % 518 484 
Indianapolis ...-.. 37 41 41 38 441 467 '421 380 
i. siueteee 41 42 41 41. 459 493 “ 466 410 
ee 37 32 38 30 393 375 361 299 
Memphis ....-.-.-- 42 42 32 27 362 335 287 253 
a 50 45 55 41 553 590 587 429 
ee 18 18 18 15° 224 216 184 167 
Salt Lake City. - 37 33 33 29 334 328 337 257 

es anaes 13,089 12,885 14,901 13,621 148,114 152,701 156,102 124 
Other cities. ....-- 1,116 1,078 967 774 11,886 11.394 9/736 7864 





Total all ....... 14,205 13,963 15,868 14,395 160,000 164,095 165,838 132,409 
Outside New York. 6,093 45,938 5,961 5,129 67,627 66,820 62,249 53,133 





—e 


The clearings month by month for two years for 
the whole country and outside of New York, and the 
totals by quarters, are shown in the subjoined compila- 
tion, which also indicates the ratios of gain orloss for 
each period: 


MONTHLY CLEARINGS. 





Month. 


Clearings, Total All. 


Clearings Outside New York. 





1911. 











1910. % 1911. 1910. % 
$ $ $ $ 
Jan ..|14,476,209,784/17,174,732,652|—15.3| 5,945,961,214| 5,925,656,671) +0.3 
Feb - -|12,251,508,563)13,133,952,233] —6.7| 4,955,343,115) 4,982,812,172| —0.6 
Mch - ./13,451,984 ,608/ 15,053 917,520) —10.6| 5,830,383,704| 6,007,733,917| —29 
Ist qr. |40,179,702,955/ 45,362,602 ,415) —11.4/ 16,731,688 ,033|16,916,202,760) —1.1 
April .|12,382,727,993) 14,045,487 ,677|—11.8| 5,411,915,500) 5,703,725,505| —5.1 
May -/13,505,702,320)13,178,504,840| +2.5) 5,548,078,310) 5,371,635,283) +3.2 
June ./13,813,415,822/13,841,758,765| —0.2| 5,597,880,955) 5,477,437,653) +2.2 





2d aqr.|39,701,846,135 


41,065,751 ,282 


—3.3} 16,557 874,765 


16,552,798 ,441/ +0.02 





6 mos_|79,881,549,090 


























86,428 353 ,697| —7.6/33 ,289,562,798/33 ,469,001,201; —0.5 
July .|13,050,997,907|13,312,852,487| —2.0) 5,535,161,493| 5,434,185,690) +1.8 
Aug --|12,645,891,029/11,537,521,793) +9.6| 5,261,768,815) 5,075,253,966| +3.8 
Sept -./12,590,769,595)/11,395,370,432)+10.5| 5,405,792,451| 5,164,355,487| +4.7 
3d qr.|38,287 ,658,531/36,245,744,712| +5.6)16,202,722,759/15,673,795,143) +3.2 
9 mos. |118169,207,621/122674,098,409) —3.7/49,492,285,557/49,142,796,344| +0.7 
Oct ..|13.545,778,628) 13 ,826,249,067; —2.0| 6,035,574,738| 5,922,160,013) +1.9 
Nov -../14,080,295,949) 13 631,598,476) +3.3| 6,006,420,236) 5,817,294,390| +3.3 
Dec --.|14,204,677,330)13,963,284,047| +1.7| 6,092,866,262) 5,938,479,159| +2.6 
4th qr.|41,830,751,907/41,421,131,590) +1.0)18,134,861,236/17,677,933,562| +2.6 
Year _|159999,959,528/ 164095,229,999| —2.5|67 ,627 ,146,793|66,820,729,906| +1.2 
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Considering the clearings for the year by quarters, 
there is not much to be said. The Middle group (ex- 
cluding New York) exhibited some gain in each quar- 
ter of the year, as compared with 1910, and the same 
remark applies to the Pacific and Southern divisions. 
New England fell behind in the first quarter, but suc- 
ceeding periods revealed more or less augmentation. 
In the Middle West it was not until the third quarter 
that any increase over a year ago was recorded, and 


the “Other Western’ was all through below 
level of last year. 


the 


A slightly larger volume of stock 


transactions, coupled with a better general trade, ac- 
counts for the gain at New York in the last half of 
the year, which reduced the year’s loss to a strictly 


moderate percentage. 


The table we now present 
gives the clearings by groups for each quarter of the 
last six years: 























Clearings Reported. First Second Third Fourth Total 
(000s omitted.) Quarter. Quarter. Quarter. Quarter. Year. 
$ $ $ $ $ 

1911__|23,448,015/ 23,143 ,971}22,084 936/23 695,891) 92,372,813 
1910__|28,446,400) 24,512,952) 20,571,950/ 23,743,198) 97,274,500 
New York..-..-.- 1909 _ _ | 23,258 ,843/ 25,822 682/25 ,484 556/29 022,657) 103 ,588,738 
1908 __| 17,147 ,346/ 17,811,268) 19,524 ,685!24,792,581) 79,275,880 
1907 . .|26,531.458/|21.371,.556) 20,232 ,482)19,046,672| 87,182,168 
1906. .|27,939,858/| 25,152,486) 24,403 ,559/27 ,179,926) 104,675,829 
f1911__| 3,533,152) 3,676,891! 3,481,234) 3,706,015) 14,397,292 
1910__| 3,532,896| 3,656,683) 3,395,374] 3,679,394! 14,264,347 
Total other 1909__| 2,925,964) 3,191,864) 3,198,910) 3,719,869) 13,036,607 
RD cccceda 1908_.| 2,680,911) 2,734,726) 2,803,691!) 2,890,939; 11,110,267 
1907..| 3,410,094) 3,502,746! 3,259,576) 3,154,647) 13,327,063 
(1906_-| 3,392,123) 3,415,476) 3,166,438) 3,563,196) 13,531,233 
(1911_.| 2,478,995) 2,353,795) 2,230,086) 2,563,453; 9,626,329 
1910__| 2,625,146) 2,265,658} 2,153,742] 2,533,056) 9.577.602 
Total 1909__| 2,368,358) 2,366,296) 2,235,148) 2,643,516) 9,613,318 
New England./1908_-| 1,993,691} 1,985,226; 1,999,174) 2,386,106; 8,364,197 
1907__| 2 619,964) 2,346,523} 2,173,489! 2,134,607' 9,274,583 
1906_-| 2,456,888) 2,277,983! 2,138,411} 2,572,452) 9,455,734 
1911__} 4,932,889) 5,022,571) 4,952,002!) 5,207,450; 20,114,912 
1910__| 5,048,470| 5,091,076) 4,787,959! 5,061,566) 19,989,071 
Total 1909__| 4,665,473) 4,799,241) 4,811,822) 5,131,076) 19,407,612 
Middle West..|1908-.-_| 4,038,266; 4,090,625) 4,082,140) 4,548,444) 16,759,475 
1907_-| 4,395,913) 4,549,767) 4,457,819) 4,063,140) 17,466,639 
1906__| 3,978,641) 3,935,899) 3,844,656! 4,346,612) 16,105,808 
1911_-| 1,363,337) 1,422,866) 1,444,845} 1,603,071; 5,834,119 
1910...) 1,345,534) 1,411,831) 1,382,950) 1,475,833) 5,616,148 
Total Pacific....{1909_-| 1,052,661} 1,180,092) 1,236,306) 1,387,942) 4,857,001 
1908 _ - 889,712 928.382} 1,020,146) 1,110,518; 3,948,758 
1907_-.| 1,207,478} 1,180,829) 1,148,632 976,668 ,513 ,607 
1906__| 1,025,785 769,997) 1,018,472} 1,225,383; 4,039,637 
1911_.} 1,748,655) 1,662,093) 1,670,023; 1,968,510; 7,049,281 
Total 1910__! 1,838,775| 1,779,187) 1,757,791) 1,994,815) 7,370,568 
Other West-.-.-<{ 1909 1,471,337) 1,467,696} 1,511,813) 1,881,996) 6,332,842 
1908__| 1,249,712) 1,215,742) 1,282,922) 1,536,626) 5,285,002 
1907__| 1,213,449} 1,282,194) 1,291,206} 1,384,472); 5,171,321 
1906_-| 1,035,241} 1,012,388! 1,028,123} 1,275,512) 4,351,264 
1911__| 2,674,660) 2,419,659) 2,423,532) 3,087,363) 10,605,214 
1910__| 2,522,222) 2,351,524) 2,195,979] 2,952,769) 10,022,994 
Total Southern..{1909_.| 2,187,838] 2,032,187) 2,043,492; 2.738,506) 9,002,023 
1908__| 1,926,684} 1,719,081) 1,754,425) 2,265,079) 7,665,269 
1907..| 2,126,158; 1,955,212) 1,901,694) 2,107,298; 8,090,352 
1906__| 1,974,196} 1,790,197) 1,694,366) 2,291,453) 7,750.212 
1911-__|40,179,703|39,701 846/38 ,286,658)41,831,753/ 159,999,960 
1910. -|45,359 ,443|41,068,911|36,245,744/41,421,202) 164,095,300 
Gtk Ge. soccsed 1909 .|37,930,474|40,860,058/} 40,522 048/}46,525,561/ 165,838,141 
1908 . .|29,926.324 |30,484 974/32 ,358 ,666/39,638,885) 132,408,849 
1907 . .|41,504 ,514/36,189,727/34 463 ,766|32,867 ,726| 145,025,733 
1906- .|41,802,732)|38,358 ,426/37 ,295,025/42,451,534/159,905,717 
1911__./16,731,688/ 16,557 .875)| 16,201,722|18,135,862| 67,627,147 
Outside 1910_.|16,913 ,043|16,555,959/ 15,673 ,794|17,677,934| 66,820,730 
New York...-.{1909-.-| 14,671,630) 15,037 ,377|15,037 ,492| 17,502,904) 62,249,403 
1908 . .|12,778,978) 12,673,706) 12,732,981114,947,303| 53,132,968 
1907 . .| 14,973 ,056/ 14,818,171) 14,231,284113,821,054| 57,843,565 
1906. .|13 ,862 ,874/| 13,202,940) 12,890,466|15,274,608| 55,229,888 








~~ 
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Clearings in the Dominion of Canada were noticeably 
heavier in 1911 than in 1910, and consequently an- 
other new high record has been established. Alto- 
gether, our compilation covers twenty cities, but of 
that number it is only possible to make proper com- 
parison with the previous year for fourteen. At those 
fourteen the aggregate clearings for the latest year 
were $7,194,618,488, against only $6,115,159,896 in 
1910, or a gain of 17.6%. Contrasted with 1909, the 
gain reaches 38.5%. All the cities except Halifax and 
St. John shared in the augmentation over 1910, with 
the percentages of gain especially heavy at Edmonton, 
Calgary, Regina, Victoria, Vancouver, Winnipeg and 
Hamilton. Stock speculation in Canada, as in the 
United States, was less active than in a normal year, 
the dealings at Montreal aggregating 2,228,746 shares 
and $5,962,250 bonds, against 2,137,426 shares and 
$6,115,480 bonds in 1910, with the 1909 transactions 
much higher at 3,339,747 shares. At Toronto the 
year’s trading covered only 662,645 shares and $1,- 
998,230 bonds, comparing with 940,544 shares and 
$2,829,220 bonds in 1910 and 1,448,346 shares and 
$3,659,700 bonds in 1909. The Toronto record total 
of sales was in 1902—2,163,277 shares. A summary 
of Canadian clearings by quarters for the last six years 
is ap ended: 








Clearings Reported. First Second Third Fourth Total 
(000s emitted.) Quarter. Quarter. Quarter. Quarter. Year. 
$ x & $ '$ 
f1911__| 1,548,486) 1,768,056; 1,744,066; 2,134,010; 7,194,618 
1910__} 1,370,488) 1,465,522} 1,524,949! 1,754,201) 6,115,160 
IRR 1909__} 1,088,570) 1,220,420! 1,245,681) 1,635,641) 5,190,312 
1908. 903 ,074 952,520} 1,014,090} 1,272,410; 4,142.094 
1907_.{ 1,004,009) 1,070,924} 1,087,591) 1,162,154) 4,324,678 
.1906- 907 ,606 927,913 942,762) 1,171,516) 3,949,797 


























RAILROAD GROSS EARNINGS FOR DECEMBER. 


Gross earnings of United States railroads for the 
closin gmonth of the calendar year make a rather in- 
different showing, and in that respect are character- 
istic of the vear itself. The returns we now have for 
that month are only from such roads as make it a prac- 
tice to furnish early preliminary estimates of their re- 
sults (only twelve days having as yet elapsed since 
the close of the month), and comprise mainly Western 
grain-carrying roads and Southern cotton-carrying 
roads. Judging from past experience, however, these 
should reflect fairly well the results for the railroads in 
general. A few of the companies included in our pres- 
ent statement have succeeded in bettering their earn- 
ings of the corresponding month of the previous year, 
and in some instances the gains reach very considera- 
ble amounts. But on the whole the losses overshadow 
the gains, and these losses are rather more numerous 
than in the months preceding. 

For the roads collectively which contribute returns 
to our present compilation, there is an increase in the 
sum of $1,782,495, or 2.57%. But one company alone 
accounts for more than the whole of this increase, the 
Canadian Pacific Ry. showing an improvement of no 
less than $1,965;000. In addition there are two other 
Canadian companies distinguished in much the same 
way, the Canadian Northern reporting an increase of 
$576,000 and the Grand Trunk of Canada an increase 
of $289,947. Thus, these three Canadian systems 
combined have made a gain of $2,830,947, while the 
increase for all the roads in our statement reaches only 
$1,782,495. It follows that with the Canadian roads 
eliminated, the showing for the United States rail- 
roads, standing by themselves, would be an actual loss 
in the sum of $1,048,452. It must not be forgotten 
that the month had one less working day, December 





/1911 having contained five Sundays, against only four 


in 1910; but that applies to the Canadian roads as 
well as to those of the United States. 

It happens, too, that the falling off in the case of 
many of the separate roads reaches large proportions. 
The Illinois Central heads the list with a decrease of 
$598,682. In this instance a special circumstance 
accounts for the extent of the falling off, as the shop- 
men’s strike on that and the other Harriman roads 
undoubtedly served to diminish traffic and reduce 
earnings on that line. But some other roads not af- 
fected by this special adverse influence have also suf- 
fered large decreases. The Wabash, for instance, 
falls $209,343 behind, the Missouri: Kansas & Texas 
$183,230, the Colorado & Southern $328,039, the 
Denver & Rio Grande $91,000, the Chicago & Alton 
$72,539, the Buffalo Rochester & Pittsburgh $66,160, 
the Mobile & Ohio $64,193, the Louisville & Nashville 
$86,895, &c. Such losses as these, coming from widely 
different sections of the country and representing 
widely different types of roads, are evidence of un- 
favorable conditions that can hardly be classed as 
local in character. 

It should not escape notice, either, that these losses 
contrast sharply with the large and general gains re- 
corded by the Canadian companies. Canada is en- 
joying uninterrupted prosperity and making continu- 
ous growth and expansion, while, on the other hand, 
this country is going through a period of trade reaction, 
the end of which does not yet appear to be in sight. 
The setback in the United States is a result of the radi- 
eal political policies of the day. In the Dominion, 
radicalism as a restrictive element is unknown. Both 
the political parties in that commonwealth vie with 
each other to bring about growth and progress. Tre- 
mendous efforts are put forth to encourage immigra- 
tion and settlement and secure the opening up of new 
territory. These two widely divergent political poli- 
cies are yielding fruit of the same diverse character, 
and it is for our citizens themselves to say whether 
they prefer expansion in industrial] affairs, such as the 
Dominion is enjoying, or whether they will rest satis- 
fied in seeing business prospects continually blasted 
through the propagation of false economic and politi- 
cal doctrines. 

As already stated, a few roads in the United States 
did quite well in December. In these cases the ex- 
planation is found, as a rule, either in a larger grain 
traffic or a larger cotton traffic. The Great Northern 


Ry. has gained $251,909 and the Minneapolis St. Paul 
& Sault Ste. Marie $2: 58,299. The spring-wheat crop 


in the Northwestern States was deficient in both 1911 
and 1910, but there 1s reason to believe that in the ter- 
ritory traversed by these two roads the 191) crop 
was somewhat better than the 1910 crop had been. 
Among Southern roads the International & Great 
Northern has $128,000 increase, the Texas «& Pacific 
$56,772 increase and the Southern Ry. $71,446 in- 
crease. The cotton traffic on all these roads musi have 
been larger than in the preceding ye The Cheese. 
peake & Ohio belongs in a class by itself, with a gain 
of $149,579. In the following we show all changes 
for the separate roads for amounts in excess of $30,000: 
PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 
Increases. 


Decreases. 
Canadian Pacific... ___-_- 91,965, 000. Illinois Central___._.___- $598,682 
Canadian Northern_____- 576,000 Colorado & Southern. 328,039 
Ce, “ER Pee o-oo one 289,947 | Yazoo & Miss Valiey____- 259,472 
Minn St Paul &SS M_-_-_- 258,299 | |Wabash Ea FS oF See 209,343 
Great Northern______-_-_- 251,909 Missouri Kan & Texas. 183,230 
Chesapeake & Ohio_____- 149,579 | Denver & Rio Grande_ 91,000 
Internat & Gt Northern -- 128,000 Louisville & Nashville_-_-_- 86,895 
Southern Railway. ____- 71,446; Chicago & Alton___.___- 72,539 
Texas & Pacific._..._.-_- 56,772 Buffalo Roch & Pittsb_-_- 66 ,160 
Missouri! Pacific......... 31,000) Mobile & Ohio___._..._. 





31,000; Mobile & Ohio 
“ Alab NewOre & Tex Pac (3) 





Representing 10 roads 


Representing 13 road 
in our compilation...$38,777,952 


ads 
in our compilation... £$2,022,078 


*, 
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The cotton movement in the South was very much | 
- heavier than in December of the previous vear. 
shipments overland reached 269,997 bales, 


The 
against 


247 ,062 bales in December 1910, while the receipts at 
the Southern ports aggregated 1,765,382 bales, against 





years back to 1896, with the exception of a loss in- 
curred in 1907, the year of the panic. 
summary of the December aggregates each year since 


|.1895 as disclosed by our early statements: 


We annex a 




































































corn movement, however, fell far behind that of 1910, 
and so did the oats movement and the barley move- 
Combining the figures for all the different 
cereals, we find that aggregate grain deliveries for the 
five weeks of December 1911 were only 64,060,740 
bushels, against 77,812,237 in the corresponding five 
weeks of 1910, thus showing a contraction in the con- 
siderable amount of 1334 million bushels—which indi- 
cates the part played by a diminished grain traffic in 


ment. 


reducing earnings. 


In the following we give the de- 


tails of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 








Five weeks Flour Wheat. Corn. Oats. Barley. Rye. 
end. = 31. (dbis.) (bush.) (bush.) (bush.) (bush.) (bush.) 
Chicagq 

1911.. -- 610,625 1,211,000 10,521,850 6,988,100 2,748,300 225,500 

1910... 582,138 839,000 15,277,300 11,163,800 3,540,100 193 ,500 
Milwaukee— 

1911_.. 357,359 596,640 1,418,060 1,129,400 1,412,200 294,720 

1910... 271,927 668,960 1,371,630 1,898,360 1,970,800 166,260 
St. Louis— 

1911_.. 239,570 839,388 2,560,041 1,456,900 109,400 7,700 

1910... 267,690 1,404,214 2,250,400 1,908,650 637,900 48,400 
Toledo— 

| RET AS ae 393 ,000 907,100 REE Cea AE RO pe 2 

ee 323,000 774,000 RRS Ss SIA cg ic ae 
Detroti— 

1911... 33,765 333 ,009 558 ,800 Re agepigie® Seine" Sat Fe aaa Sere 

1910_.. 28,379 258,651 689,295 SERRE GS ESE ae ae Manas 
Cleveland— 

ne we 3,912 31,940 184,095 240,240 ee 

1910. .- 5,256 101,788 574,595 450,532 Se: ek 
Peoria— 

1911_.. 274,151 73 333 2,271,899 499,100 275,560 49,500 

1910... 232,282 59,000 2,318,811 772,032 394,400 18,600 
Duluth— 

1911... 62,720 2,721,850 4,243 1,014,168 337,281 38 ,464 

1910... 54,060 3,462,089 32,512 8,231 523 ,205 9,677 
ee 

Fg 13,375,280 817,760 1,597,100 2,210,600 273 ,030 

sh 10,916,720 1,988,280 2,138,360 2,593,439 183 ,030 
Kansas City— 

Se 2 Ee 968,000 2,391,000 Eco aS, ea SEE Sie Se ar i 

a ir a ae 2,807,400 1,567,200 FR aR i CARE! eR 
Total of ali— 

1911_..1,582,102 20,543,440 21,634,848 13,898,327 7.095.211 888,914 

1910._.1,441,732 20,840,822 26,844,023 19,844,009 9,663,916 619,467 


It must not be supposed that we are comparing with 
diminished totals of earnings in December 1910. Tak- 
ing the roads as a whole, our early statement for that 
month recorded $5,364,874 gain, or 8.55%. 
were also larger or smaller gains in all the preceding 


There 























1,616,386 bales. In the table we now insert we show} po oinner Mileage. Gross Earnings. Increase (+) 
: : . 7 Year | Year | In- Year Year Decrease (—). 
the details of the port receipts. It will be noted that duce. lute Yikes.) Goses. | Pracedand. 
New Orleans is the one port recording diminished re- | “Year. jroads| Mies. | Mies. | % ; : : % 
> . . . - 
ceipts, due to the contracted deliveries by the Illinois 1806 ---.| 190 | 03.075) 02,283| 0.86| 40,805,711| 1,791,251 805,540] 2.1 
snk a 418| 98, 1.32} 50,020,193) 44,542,14 ,578,044| 2.29 
Central and. the Yazoo & Mississippi Vallev, because of 1898... 129 96,285 05,191 1.15 49,630,312 46,474,701 $3,155,611 6.78 
Find 6, -93| 55,557,813| 51,661,909] +3,895, 54 
the shopmen’s strike, while the increase in receipts is | 1900 7777] 101 | 967447] 98,002| 3:70] 30°006431/ 34°271.094| L3°335°337| 9.83 
1901 _...] 99 |103,496/100,694| 2.78] 64,922,983| 62,104,946] +2,818,037, 4.53 
particularly striking in the case of the Texas ports— | 1902277] 80 |100,638| 98'801| 1:86] 70:769/049| 64/416,412| +6,352,637| 9.85 
‘ 1903 -...| 71 | 89,278| 87,067! 2.54] 61,868,261] 59,114,002) +2,754,259] 4.66 
a circumstance that accounts for the notable improve- | 1904 --_| 67 | 84/143! 82/607| 1.86] 59/429°656| 55,069,547| +4.360,109| 7.91 
‘ : 1905 -...] 57 | 81,238) 79,804] 1.76] 62,469,679] 57,027,847, +5,441,832| 9.54 
ment in the earnings of the Texas roads. 1906 -...| 65 | 95,936) 93,553) 2.55' 83,796,332| 79,327,117| +4,469,215) 5.64 
= 1907 -...| 61 | 88,234| 87,046) 1.27| 69,070,466] 72,163,205] —3,092,739] 4.28 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN DECEMBER FOR SIX | 1908 _---| 49 | 74.744] 73/180) 2.14] 52'154'203| 49'474'321| +2°679,882| 5.42 
YEARS, 1906 TO 1911, INCLUSIVE. 1909 ....| 50 | 86,137] 84,391] 1.90) 67,096,709] 63,209,729| +3,886,980] 6.15 
1910 _._.| 49 | 88,359) 85,852] 2.90) 68,146,996] 62,782,122| +5,.364,874| 8.55 
1911 -...} 52 | 90,576) 89,193) 1.57) 71,109,323] 69,326,828) +1,782,495] 2.57 
December. 
Ports. 
1911. 1910 1909. 1908. 1907. 1906. Note.—Neither the earnings of the Mexican roads nor the mining operations of the 
Galveston _.._- bales.| 521,715| 447,353| 338,064| 605.238| 482.844| 534,046 | ®2tracite coal roads are included in this table. 
Port Arthur, &¢___-- 156 607] 100,917/ _41,882/ 26.849) 22.709] 47.266 
( ‘ 7 f 5.006 5.202) ; ~as - , -. > aaa 
Mobs  ’---77222| 7Bor4a1] 662627] 32363} 62584 69,118 83.076; 0 complete our analysis, we add the following six- 
ia: @e....... 32'752| 53.030] 27,448] 54,620| 28,466] 31,468 . 
oraomah era 308.453 267-182| 111'587| 228°591| 2527304, 251’890 | Year comparisons of the ear nings of the more prominent 
Brunswick .......... 73 343 63 ,609 18,805; 102,613 42,987 22,160 : ° s - 
Charleston ---....--- 62°837| 54. 495 24418} 245124 27/043] 22/458 | roads, arranged in groups: 
Georgetown .....-.-.-- 112 177 644 160 272 
Wilmington._.-..__- 80,182} 60, 656) 33,141 48,405| 82,108} 36,428 EARNINGS OF SOUTHERN GROUP. 
RSG aa 132,769} 130,235) 69,167; 111,908) 114,663; 104,142 Eee nk aa PRAT Be Ie ee ages CELT Sh ERT OO 
Newport News, &c_ - - 88 ,06 5,273 225 1,171 4,608 | | | ee 
December. 1911. 1910. | 1909. | 1908. | 1907. | 1906. 
gS ae 1,765,382|1,616,386; 844,200|1,651,810| 1,578,775) 1,566,258 | | Aaa a 
$ ie eee Bae are Sse 
Alabama Gt So... ] 442,907 420,192 370,269 319,865 286,855 355,191 
r : : mee aNo Prana | | | 
The Western grain movement as a whole was not up | “Yiw Ow @ NE. 337,206} 357,482| 292,77 3 305,169} 267,109! 280,047 
cP Ala & Vicks._.-| 153.776} 186,951; 160,751) 160,544 143,050| 151.856 
to that of the previous year, notwithstanding the Vicks Shrev & P 144°717| 153'791| 139. 948| 148673 127'800|  147°563 
. ak ee | é , tl Birm & Atl_.| 293°169! 268.396) 228,646) 203,985, 141,044 124/261 
larger traffic over individual roads. The wheat Te- Cent of Georgia. 1,250,200 1,277,300 1.116, 631 1.079.373) 1,012,536 1,104,875 
: . ar : ‘hes & Ohio_._c_| 2,833,600 2,684.0: 5,449) 2,255,594 2,142'139, 2°051,651 
ceipts at the Western primary markets were well main- | cineNO & TP..| | '8101840) 809979] '757;836] 644.946 593,562 606/868 
: | | Louisv & Nash_b| 4,684,780 4,771,675| 4,483,844] 3,978,009, 3,358,314) 4,090,990 
tained at the large total of December 1910, though | Mobtie & onio.-.| 951/237 1/015:430| '915,068| | '892'001| 802/047) ‘913/129 
: eae" ‘Pee Seaboard Air L_-| 1,904:766| 1,914,955) 1,746,036, 1,574,509! 1,254,960, 1,417,943 
: | ries outhern Ry---- 31] 5,4 8,486, 4,716,530, 4,133,264) 4,886,017 
this was mainly due to the gain in the deliveries at | southern R 5.513.031, 5.441.585) 5.02 16,53 2 
: ; Yazoo & Miss Val 1,032,817) 1,292,289 1,047,070/a1,166,229| 1,068,381) 1,001,671 
Minneapolis, several of the other primary points hav- | 
; iy ONE a iccnin ccc '20,352,846,20,594 ,046,18,792,907|17 ,442,427/15,331,061|17,192,062 
ing received less wheat than in the previous year. The | | | | 








a Includes, beginning with this year, some large items of income not previously 
included in monthly earnings. 


4 ae Louisville & Atlantic and the Frankfort & Cincinnati in 1911, 
an 909. 


c Includes Chesapeake & Ohio of Indiana, beginning July 1 1910, 


1910 


EARNINGS OF SOUTHWESTERN GROUP, 





December. 1911. 1910. 


> 


1,558 ,233 


1908. 1907. | 


; 


1909. | 1906. 





$ 
1 389.838) 
1,760, 527) 
671 424) 
1,920, 378) 
3,577,857) 
781,711 
1,627,901 


$ | 
1,421,575 
1,815,330 
767,441 
2,298 ,254 
4,248,735 
936,621 
1,655,169 


$ 

1,230,194 
1,822,000 

955,000; 
2,513,104 
4,490,000 
1,173 ,000 
1,819,053 


14,002,351 


Colo & Southern* 
Denver & Rio Gr 
Internat &Gt Nor 
Mo Kans & Tex_a 
Missouri Pacific - 
St Louis So W._-- 
Texas & Pacific -- 


3 
1,193,290 
1,791,009 

834,931 
2,319,014 
4,123,067 

979,856 
1,889,946 


11,729,636 13,131,113 
j 


> 

1,409,608 
1,717,789 

794,427 
2,208,876 
4,125,296 
1,008 ,994 
1,636,053 


14,393 ,848/13,143,125 12,901,043 


2,696, 334 
4,459 ,000 
1,178,000 
1,762,281 




















* Excludes Colorado Springs & Cripple Creek District in 1911; in December 1910 
the earnings of this road were $56,480 


a Includes the Texas Central in 1911 and 1910. 


EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 























December. 1911. 1910, 1909. 1908. 1907. | 1906. 
$ $ $ . ~ | $ 

Canadian Pacific_|10,568,000| 8,603,000] 8,214,758] 6,955,874] 6,418,576] 5,992,098 
Chicago Gt W*--| 1,051,110] 1,047,370} 887,517| 943,570} 631,995] 739,279 
Dul So Sh & Atl.| 252,241| 233,192] 236,365] 213,229} 211,212) 248,326 
Great Northern. -| 4,910,155|04,658 ,2463 ,819,886/b4,135,633] 4,589,195) 3,894,856 
Minn & St Louis\| 686,031 5,171) 347,215| 368,927] 313,717) 319,101 
Iowa Central--/ \. 267,027] 262,635] 251,856] 268,023 
M St P &SSM-_a| 1,951,182] 1,692,883] 1,586,729] 1,481,982] 1,616,189) 1,515,819 
WE Kicndees 19,418,719|16,949,862|15,359,497|14,361,850)14,032,740)12,977,502 








* Includes Mason City & Fort Dodge and the Wisconsin Minnesota & Pacific in 
1911, 1910, 1909 and 1908. 


a Includes Chicago Division in 1911, 1910, 1909 and 1908; for previous year we 
have combined Minn. & St. Paul & S. 8. M. and Wisconsin Central. 


b Actual figures of earnings are now used for comparison. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 



































December. 1911. 1910. 1909. 1908. 1907. 1906. 
$ 3 $ 3 3 3 

Buff Roch & Pitts 793,852 860,012} a701,834 566,123 515,623 634,515 
Chic Ind & Lou-. 477,518 470,602 462,198 412,018) 345,147 466,852 
Grand Tr of Can) 

Grand Tr Wess | 4,147,769) 3,857,822! 3,564,383, 3,185,287) 3,659,296) 3,691,371 
Det Gr H & Mil 

Canada Atl... 
Illinois Central.c 4,935,761) 5,534,443 b4,953 ,948) 5,211,186 5,076,506) 4,976,390 
Tol Peo & West. 106,113 116,049 103,761 2,194 103 ,987 108 ,905 
Tol St L & West- 336,174 327,991 317,747 291,431 313,205 361,523 
Tn sueaned 2,388,263 2,597,606) 2,345,847| 2,139,273) 2,008,227) 2,138,645 

a 13,185,450 13,764,525 )12,449,715|11,897,512 12,021,991)12,378,201 





a No longer includes receipts from outsid¢ operations. 
b No longer includes receipts for hire of equipment, rentals and other items. 
c Includes earnings of the Indianapolis Southern, beginning with July 1910. 
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GROSS EARNINGS AND{MILEAGE IN DECEMBER. 






























































Gross Earnings. Mileage. 
Name of Road. 
\Inc. (+) or 
1911. 1910. Dec. (—). | 1911. |} 1910. 
$ $ 3 

Alabama Great South 442,907 420,192 +22,715 309 309 
Ala NO & Tex Pac-. é 

New Orl & Northeas 237,206 357,482 —20,276 195 195 

Ala & Vicksburg-- - 153,776 186,951 —33,175 142 142 

Vicks Sh & Pacific. 144,717 153,791) —9,074 171 171 
PR ee ae 195,086 183,839) +11,247 292 292 
Atlanta Birm & Atl_- 293,169 268,396 +24,773 661 661 
Bellefonte Central. --—- 6,347 8,594 —2,24 27 27 
Buffalo Roch & Pitts- 793,852 860,012 —66,160 572 566 
Canadian Northern-- 1,831,400 1,255,400 +576,000! 3,731) 3,386 
Canadian Pacific. —-_-_- 10,568,000) 8,603,000; +1,965,000'10,832/10,276 
Central of Georgia... -_- 1,250,200 1,277,300 —27,100 1.91 1,915 
Chesapeake & Ohio--- 2'833,600 2,684,021 +149,579! 2,242) 2,224 
Chicago & Alton_-_-_-- 1,195,518 1,268 ,057| —72,5 1,026} 1,026 
Chicago Great West- - 1,051,110 1,047,370 +3,740' 1,496) 1,489 
Chicago Ind & Louisv 477,518 ‘470, 602 + 6,916 616 615 
Cinc New Orl & Tex P 810,640 808,979 +1,661 336 336 
Colorado & Southern. 1,230,194) 1,558,233 —328,039;) 1,884!) 2,031 
Denver & Rio Grande; 1,822,000 1,913,000 —91,000| 2,555) 2,553 
Denver Northw & Pac 768,728 y58,979 +9,749 215 215 
Detroit & Mackinac. - 90,677 87,373 +3,304 353 360 
Detroit Toledo & Iront 143,129 144,778 —1,649 441 441 
Duluth So Sh & Atl- 252,241 233,192 +19,049 616 604 
Georgia Southw « Fla 239,519 232,160 +7,559 395 395 
Grand Trunk of Can- 

Grand Trunk West 4,147,769 | 943,857,822 +289,947| 4,528) 4,528 

Det Gr Hav & Mil 5 

Canada Atlantic. - om 
Great Northern___._- 4,910,155 4,658,246 +251,909) 7,345) 7,274 
Illinois Central___-_- 4,935,761 5,534,443 —598,682) 4,755) 4,732 
Internat & Gt North- 5,000 827,000 +128,000;| 1,160) 1,160 
Kan City Mex & Or_- y109,875 y117,023 —7, 827 827 
Louisv & Nashville___| 4,684,780) 4,771,675 —86,895) 4,705) 4,591 
Macon & Birm'ham_. 14,325 15,223 —898 105 105 
Midland Valley___-__- 125,810 120,851 +4,959 323 323 
Mineral Range______- 61,963 56,011 +5,952 127 127 
Minneap & St ghee} 686,031 715,171 —29,140| 1,585) 1,585 

Iowa Central____- 
Minn St P & SS M_-_.- 1,951,182 1,692 ,883 +258,299| 3,769) 3,525 
Missouri Kan & Tex_a 2,513,104 2,696,334 —183,230)| 3,398! 3,369 
Missouri Pacific- ----- | 4,490,000} 4,459,000 +31,000| 7,231| 7,236 
Mobile & Ohio______- 951,237 1,015,430 —64,193) 1,114) 1,114 
Nevada-Cal-Oregon __/| 21,115 25,025 —3,910 204 184 
Rio Grande Southern- | 39,851 46,936 —7,085 180 180 
St Louis Southwest__| 1,173,000 1,178,000 —5,000| 1,499) 1,476 
Seaboard Air Line.._-| 1,904,766) 1,914:955| | —10,189| 3:046| 3,027 
Southern Railway___.| 5,513,031 5,441,585 +71,446| 7,089) 7,039 
Tenn Ala & Georgia_- v6 ,614 y5,298 +1,316 94 92 
Texas & Pacific____-_- 1,819,053 1,762,281 +56,772| 1,885) 1,885 
Toledo Peoria & West 106,113 116,049 —9 936 247 247 
Toledo St L & Western 336,174 327,991 +8,183 451 451 
, EPSP ae? 2,388,263) 2,597,606 —209,343) 2,515) 2,515 
Yazoo & Miss Valley_| 1,032,817' 1 ‘292.289 —259,472| 1,372; 1,372 

Total (52 roads)___| 71.109,323} 69,326,828) +-1,782,495|90,576/89,193 
Net increase (2.57%) - 
Mexican roads (not included tn tot al) — 
Interoceanic of Mex... 00,923 744,387 —43,464) 1,035!) 1,035 
Mexican Railway_--_- 7 482,500 474,800 +7,700 375 361 
Nat Rys of Mexico.2.. 5,393,909; 5,370,886 +23,023) 6,132; 6,147 





a Includes the Texas Central in both years. 
z Now includes Mexican International in both years. 
y These figures are for three weeks only in both years. 








ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this week aggregate 51 
shares, of which 38 shares were sold at the Stock Exchange 


and 13 shares at auction. 


pany stocks reach a total of 113 shares. 


Trust Co. stock, sold in two lots at 850-860 


The transactions in trust com- 


Twenty-five shares 
of stock of the Title Guarantee & Trust Co. were sold at 


549 14—an advance of 4914 points over the price paid at the 
last previous sale, in December; and 70 shares of Guaranty 


crease in price of 15-25 points. 


, shows an in- 


Shares. BANKS—New York. Low. High. Close. Last previous Sale. 
10 America, Bank of... _- - 610 £610 610 Jan. §1912— 615 
*10 City Bank, National______- 425 425 425 Aug. 1911— 440 
*28 Commerce, Nat. Bank of._. 199 199 % 199 Jan. 1912— 198 
3 Reserve Bank, National___._ 88 88 - 88 Oct. 1911— 91 
TRUST COMPANIES—New York. 
70 Guaranty Trust Co_______- 850 860 850 Dec. 1911— 835 
25 Title Guar. & Trust Co____- 549% 549% 549% Dec. 1911— 500 
TRUST COMPAN Y—Brooklyn. 
18 Franklin Trust Co__._____- 280 280 280 Nov. 1911— 290 


* Sold at the Stock Exchange. 


—Wall Street bankers were considerably handicapped this 
week in consequence of the fire on Tuesday, which destroyed 
the building of the Equitable Life Assurance Society, occu- 
pying the block bounded by Broadway, Pine, Cedar and 
Nassau streets. Because of the vast amount of securities 
which were inaccessible as a result of the disaster, the Gov- 
ernors of the New York Stock Exchange early Tuesday morn- 
ing held a special meeting, and decided to suspend deliveries 
of all stocks for the day, except by mutual consent, an action 
said to be unprecedented in the history of the Exchange; this 
rule was continued on Wednesday, when the Law Committee 
was empowered to further extend the period in their discre- 
tion, and to rule upon any disputes arising from the action; 
on Thursday, Secretary Ely of the Exchange issued an an- 
nouncement to the effect that ‘‘the Law Committee gives no- 
tice that all deliveries of securities between parties directly 
of indirectly affected by the fire in the Equitable Bldg. are 
further suspended until Jan. 15.”’ The following rules, to 
apply only to transactions affected by conditions growing out 
of the fire, were also put into effect ws the Law 7 Comamittes 
on Wednesday: 











1. That accrued interest on bonds shall cease on the day the contract 
matures. That the purchasers shall from that date pay to the seller fnterest 
at the renewal market rate for money on the amount of the deferred pay- 
ment until the closing of the transaction. 


2. Where transactions in stocks cannot be completed the renewal mar- 
ket rates for money shall be allowed and paid on the amount involved unti} 
the transaction is terminated. 


The New York Clearing-House Association, on Cedar St., 
was inconvenienced to a material degree as a result of the 
fire; while its building has not been damaged, the danger, 
owing to its close proximity to the Equitable Bldg. opposite, 
resulted in its determination to vacate its quarters for the 
time being, and business since Mondayhas been transacted by 
it in the Chamber of Commerce Building on Liberty Street. 

The Equitable Bldg. housed the Mercantile Safe Deposit 
Co., the Equitable Trust Co., the Mercantile Branch of the 
Bankers’ Trust Co., August Belmont & Co., Kountze Bros., 
William A. Read & Co., Proctor & Borden, &c., and among 
the railroads it had as tenants the Union Pacific RR., the 
Southern Pacific RR., the Western Maryland, &c. It was 
estimated®that between $1,000,000,000 and $3,000,000,000 
of securities were buried under the ruins, probably the largest 
amount tied up being in the vaults of the Mercantile Safe 
Deposit Co. and the Equitable Trust Co. The removal of 
a large portion of the securities and moneys of the trust com- 
panies and the safe deposit company was effected on Thurs- 
day (some $385,000,000, it is stated), but there still remains 
a vast amount yet to be recovered fromthe vaults of the 
Mercantile Safe Deposit Co., the Equitable Life Assurance 
Society and August Belmont & Co., all of which, it is under— 
stood, is unharmed. 

In addition to the banking houses having quarters in the: 
block, the fire served to embarrass a number of others in the 
vicinity. The American Exchange National Bank, on the 
opposite corner at Cedar St. and Broadway, had to vacate its 
offices, and take temporary quarters at 66 Broadway; all the 
tenants in the bank’s building were also obliged to seek other 
quarters, the fire and police authorities having refused to 
permit them to remain in the building owing to the danger 
of the collapse of the walls of the Equitable Bldg. Later in 
the week the Superintendent of Buildings notified Vice-Presi- 
dent Bennett that he had no objection to the premises be- 
ing occupied, the condition of the walls of the Equitable 
not being considered sufficiently dangerous to menace them. 
The bank, however, will continue for the present in its tem- 
porary location at 66 Broadway, in the offices formerly used 
by the Knickerbocker Trust Co. 

The Chase National Bank, in the Clearing-House Bldg.; 
the Liberty National Bank, on Bdway, the Fourth National 
Bank, the Hanover National Bank and the National Bank 
of Commerce, on Nassau St., and the Guaranty, Fulton, 
Windsor and Columbia trust companies are all in the im- 
mediate vicinity of the fire, and all were more or less ham- 
pered during the week, some of the institutions being obliged 
to close their main entrances, access to their quarters being 
made by side or rear entrances. 

The Equitable Trust Co. building, at the corner of Pine 
and Nassau, was:badly damaged by both fire and water, 
but when its vaults were opened on Thursday everything 
was found in excellent shape. The securities, cash, &c., 
amounting to over $300,000,000, were transferred to the 
trust company’s temporary quarters at 115 Broadway, cor- 
ner of Cedar Street. The new offices contain massive vaults 
and safes, and are fully equipped for the transaction of busi- 
ness. 

Wm. A. Read & Co., who occupied quarters at the corner 
of Nassau and Cedar Sts., with an entrance into the Equita- 
ble, sustained no damage whatever from the fire, the Iss: 
being entirely from the great amount of water which was 
poured from all sides into the Equitable. The firm’s vaults 
were opened and the contents, consisting of bonds, securities, 
&c., were found unharmed and intact, and were transferred 
to the new offices at 31 Pine Street, where the firm was 
fortunate in being able to secure the commodious quarters 
formerly used by the Bank of Montreal. 

The Mercantile Branch of the Bankers’ Trust Co. has been 
transferred to the main office of the latter at 7 Wall St. 
Kountze Bros. have secured permanent offices at 141 Bdway; 
Proctor & Borden have taken temporary offices at 71 Broad- 
way; August Belmont & Co. have located at 111 Broadway. 

One of the harrowing incidents of the fire was the experi- 
ence of William Giblin, President of the Mercantile Safe De- 
posit Company, who hastened to the fire shortly after 
news of it reached him,’and who was imprisoned in one of the 
vaults while the fire was at its height; he was rescued, how- 
ever, after several hours’ work, but required a day’s treat- 
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ment at the hospital before he was able to be taken to his 
home. 

_ The® building of the Equitable Life Assurance Society was 
erected in 1869 and remodeled and enlarged in 1886. It is 
said to have been the first office building in the city to install a 
passenger elevator. The company’s plans as to the erection 
of another building are as yet unsettled. Its project of sev- 
eralfyears ago, to erect a 65-story building, was recalled this 
week, but it is understood that nothing of the kind is con- 
templated at the present time. Its executive force and the 
Cashier’s department have quartersin the City Investing 
Bldg. at 165 Broadway, and most of the office force and 
records were removed some time ago to the Hazen Bldg. at 
2’Albany St. No insurance was carried on the burned build- 
ingjat the time of the fire, the policies having been allowed 
to lapse several years ago. The fire started in the basement 


shortly after 5 o’clock in the morning and spread rapidly to 
the top’of,the building. The site is valued at from $12,000,- 
The building itself had not been carried 


000, tof$15,000,000. 


-—Anjannouncement from the American Bankers’ Associa- 
tionfstates that the 1912 convention, to be held at Detroit, 
willfprobably take place late in August or early in September. 


—Commissioner Royal E. Cabell has taken occasion to 
issue to the employees connected with the Bureau of Internal 
Revenue a notice cautioning them against disclosing in any 
manner any information relative to the business of the 
Bureau, except in the manner authorized by law. His an- 
nouncement is as follows: 


TREASURY DEPARTMENT, 
OFFICE OF COMMISSIONER OF INTERNAL REVENUE. 
Washington, D.C., January 2 1912. 
To All Employees Connected with the Bureau of Internal Revenue: 

Special care shall be exercised to sce that no person except in the manner 
authorized by law shall be permitted to have access to, inspect or in any 
manner become cognizant of, any record, memorandum, note er other thing 
relative to any matter pending in the bureau or to any business being 
transacted therein. 

No person connected with this bureau shall, in any manner not expressly 
authorized by law, communicate, divulge or make known in any way any 
facts or circumstances relating to any case reported to or pending in the 
bureau or business transacted therein. 

Any employee of the Government connected with this bureau who vio- 
lates the above provisions, in spirit or in Ictter, will be recommended for 
summary dismissal from the service. 


ROYAL E. CABELL, Commissioner. 


—Charles A. Prouty of the Inter-State Commerce Com- 
mission has been named to succeed Judson C. Clements as 
Chairman of that body. An official announcement respect- 
ing the change says: 


On Jan. 13 1911 the Commission took action as follows: ‘‘That hence- 
forth the policy of the Commission will be that the term of office of chair- 
manship of the Commission shall be for one year, and that the office shall 
be filled from year to year in the order of seniority in service.’”’ 


—At the instance of Charles Nagel, Secretary of Com- 
merce & Labor, an inquiry into the cost of living has been 
begun by Charles P. Neil, Commissioner of Labor. It is 
stated that the investigation will be the most comprehensive 
ever undertaken in this or any other country, and will last 
several months. Experts will cover all sections of the 
country in visiting fields, factories and stores. Each im- 
portant article of food will be traced from its origin to the 
consumer, and upon the completion of their canvass the 
Department statisticians will prepare a report for the Gov- 
ernment. 


—Theodore L. Weed has been appointed Director of the 
Postal Savings Bank system. Heretofore Postmaster- 
General Hitchcock has personally directed the system, hut, 
owing to its development, it has been found necessary to 
establish a special bureau to handle the work. Mr. Weed 
has been Chief Clerk of the Post Office Department. 


—It was announced recently that the Mexican Govern- 
ment has decided to establish postal savings banks; the move- 
ment will be inaugurated in Mexico City and the system will 
gradually be extended, it is stated, over the country. The 
plan adopted in the United States will be followed, and de- 
posits will be received from one cent to $500. 

—In accordance with the Act passed by Congress last 
summer calling for a report from the National Monetary Com- 
mission by Jan. 8 of the present year, tlhe Commission filed its 
report with both houses on Monday. With it is presented a 
bill providing for the creation of a Central Reserve Associa- 
tion, the provisions of the bill conforming in large part to 
those contained in the plan of banking and currency reform, 
in its amended shape, offered several months Jago by Nelson 
W. Aldrich, Chairman of the Commission, andjpublished in 
our issue of Oct.28. We find it impossiblejto make room 
to-day for the text of the bill. One§of§theZparticulars in 





which a difference exists between the Aldrich plar and the 
bill is in the incorporation of a provision intended to restrict 
the ownership by holding companies of a string of banks. 
That part of the measure which seeks to prevent such con- 
trol reads as follows: 


Provided, That in case 40% of the capital stock in any subscribing bank is 
owned directly or indirectly by any other subscribing bank, or in case 40% 
of the capital stock in each of two or more subscribing banks, being members 
of the same local association is owned directly or indirectly by the same 
person, persons, co-partnership, voluntary association, trustee or corpora- 
tion, then and in either of such cases, neither of such banks shall be entitled 
to vote separately, as a unit, or upon its stock, except that such banks, 
acting together as one unit, shall be entitled to one vote, for the election 
of the board of directors of such local association. 

From the report of the Commission we take the following, 
bearing on the question of control: 

In preparing the bill to establish the National Reserve Association, the 
Commission has been impressed with the necessity of inserting provisions 
that would prevent beyond question the possibility of its control by any 
corporation or combination of corporations, banks or otherwise, by any in- 
dividual or ccmbination of individuals for selfish or sinister purposes. No 
provision of the bill to re-construct our monetary system is of more vita! 
importance than this. 

To-day the financial interests of the whole country depend in times of 
trouble upon what is popularly known as ‘‘Wall Street.'’ Those who ex- 
press fears of the future domination of Wall Street seem to lose sight of the 
fact that the domination of New York is an accomplished fact; that we 
are now staking the safety of all of our banking resources on the patriotic 
character and business ability of bank managers in New York, whose hands 
are tied in emergencies by the restrictions of a defective system and unwise 
legislation. ‘The responsibilities of continuing this control are too enor- 
mous, the risks of failure are too great for this condition to be tolerated long. 
In our judgment the only effective remedy will be found in the national 
organization suggested, with the power to maintain the independence of 
banks under all circumstances, and with branches which will be relief cen- 
tres at various points throughout the country, each with local self-govern- 
ment. 

The reserve cities, the reserve agents of the country banks and individual 
banks generally depend on the banks of New York. This is naturally so 
because New York, with her vast accumulations of capital, is the most im- 
portant financial centre in the country. When any serious financial dis- 
turbance occurs in New York—like the bank suspensions in 1907—and 
New York fails to respond to the drafts from other sections, the country 
suspends. This dangerous condition of dependence will continue until we 
have a thorough reorganization of our banking system. Every financia! 
institution in the United States is in peril whenever confidence is destroyed 
in the strength of the New York banks or in the wisdom of their manage- 
ment. 

In the provisions of the bill for the election of directors of the Nationa! 
Reserve Association, we provide for 39 directors, two to be elected by each 
of the 15 districts defined in the bill and 9 additional directors to be elected 
by representatives of stock holdings in the Association. We propose to 
limit the representation of any one district to three out of the 39 directors 
elected, and under this plan every district will have two and none can have 
more than three directors. The New York district under these provisions, 
with 29% of the banking resources of the country, would have 8% of the 
representation on the board: New England, with 12% of the resources, 
would have 8% of the representation; the Eastern States, as defined in the 
bill, with 41% of resources, would have 15% of representation; the Middle 
West, with 24% of resources, would have 31% of representation: the 
Southern States, with 11% of resources, would have 23% of representation, 
and the Western and Pacific States, with 12% of resources, would have 
23% of represcntation. 

The New England, Eastern and Middle West States, taken together, 
with 77% of the resources, could elect only 21 out of the 46 directors in the 
Reserve Association, while the Southern, Western and Pacific States, with 
23% of the resources, might have 46% of the representation. These per- 
centages of representation have been based on the theory that the New 
England, Eastern and Middle Western States, by reason of their prepon- 
derance of capital, would be entitled to elect the maximum number of three 
directors for each district. 

-In order to effect a combination to secure a majority of the directors 
the votes of eight districts would be necessary, and with New England 
having one, the Eastern States two and the Middle West four, one other 
district would be necessary, showing that no combination of Eastern and 
Middle West with other interests could be made which did not include 
more than 80% of the banking power of the country. 

We think that this statement must, of itself, show conclusively that there 
can be no local domination—no domination of selfish interests in this 
organization, and that fear of possible Wali Street control can have no 
substantial foundation. 


Under the bill as it now stands, trust companies having a 
capital of $50,000, in places with a population of 6,000 in- 
habitants are eligible to membership in the Association, 
whereas the Aldrich plan fixed the minimum capital at not 
less than $100,000 for companies located in cities with 25,000 
inhabitants. Loans by national banks on real estate are 
limited to 30% of their time deposits under the proposed 
measure, against 40% of savings deposits under the plan; the 
present provision, however, is not extended to banks acting 
as reserve agents for banks and trust companies. 

The report is signed by Nelson;W. Aldrich, Chairman; Ed- 
ward B. Vreeland, Vice-Chairman; Julius C. Burrows, 
Eugene Hale, H. M. Teller, H. D. Money, Theodore E. Bur- 
ton, Jas. P. Taliaferro, Boies Penrose, John W. Weeks, 
Robt. W. Bonynge, L. P. Padgett, Geo. F. Burgess, A. P. 
Pujo, Geo. W. Prince, James McLachlan, A. Piatt Andrew, 
Assistant to Commission, and Arthur B. Shelton. 

—TFurther measures in addition to those already in force 
on the New York Stock Exchange for discouraging arbitrage 
dealings on joint accounts between members and non- 
members of the Exchange, on both foreign and domestic 
business, were adopted, last week. One effect of the changes 
just made in the constitution will be that in future trans- 
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actions in Stock Exchange securities between a Stock 
Exchange House and a foreign banking house in which the 
partnerships are similar, the foreign house, instead of being 
permitted to pay the rate prevailing among members, 
namely , $2.00, will be called upon to pay the amount charged 
non-members—$12.50 per 100 shares on purchases and sales. 


The amendment embodying the change is as follows: 
Section 3, Article XXXIV, of the Constitution as amended reads as follows: 

Section 3. <A firm having as a general partner a member of the Exchange 
shall be entitled to have its business transacted at the rates of commission 
herein before prescribed for members. A member of the Exchange cannot 
confer this privilege upon more than one firm at any one time. 

The privileres provided for under this Section can only be conferred 
upon a Branch House in this couniry when established under the same name 
as the parent firm and in which the partners and their respective interests 
are identical with those of the parent firm. 

The above takes the place of the subjoined provision 
which had heretofore governed: 

That the Governing Committee rules that the privileges provided for 
under Section 3 of Article XXXIV of the Constitution can only be con- 
ferred upon a Branch House when established under the same name as the 


parent firm and in which the partners and their respective interests are 
indentical with those of parent firm. 


We quote also herewith the other amendments which took 
effect last week: 

Section 3, Article XXXV, of the Constitution as amended reads as follows: 

Section 3. No pcrson shall be eligible to either general or special partner- 
ship in more than one registered firm at the same time. 

This law shall not obtain, however, when a member of a registered firm 
forms a partnership in a foreign country under the same or different name 
from that of his firm in this country; provided, however, that the firm in 
said foreign country shal! not derive any benefit from the privileges which 
attach to members of firms registered at the Stock Exchange. 

Section 7, Article XXX V, of the Constitution as amended reads as follows: 

Section 7. Whenever it shall anpear to the Governing Committee that a 
member has formed a partnership, or established a branch office, or is 
individually or through any member of his firm interested in a partnership 
in a foreign country, whereby the interest or good repute of the Exchange 
may suffer, the Committee may require the dissolution of such partnership, 
the discontinuance of the interest in said foreign partnership, or of such 
branch office, as the case may be. 

These amendments have been adopted under a new form 
of voting, followed for the first time, according to the new 
York “Tribune” in the present instance. Formerly the 
vote of each member was recorded by the Chairman on the 
floor of the Exchange; members who were absent from the 
floor were unable to have a voice in the matter, this proceed- 
ing thus barring non-resident members. A secret ballot 
method, the ‘“‘Tribune’”’ states, has been introduced, and in 
accordance therewith a copy of proposed amendments is 
sent to every member with a coupon on which the vote is 
to be recorded and returned to the Exchange within a week. 
A majority vote is required to kill an amendment, but a 


majority vote is not necessary for its adoption. 


—Legislation for savings banks formed a topic for discus- 
sion by John Harsen Rhoades, of the banking firm of 
Rhoades & Co., and a trustee of the Greenwich Savings 
Bank, before the Finance Forum on the 10th inst. Mr. 
Rhoades introduced his subject with a reference to the 
Yorkshire Penny Bank, an English trustee savings institu- 
tion established by philanthropy without capital like the 
savings banksin New York State, and which some months ago 
was obliged to seek assistance from the Bank of England. 
He pointed out that not a dollar was stolen, and, so far as 
could be learned, not a dollar was actually lost, and there 
was no run upon the bank, and in explanation of the cause 
of its embarrassment, declared that “its directors had 
willingly or unavoidably failed to obey the fundamental law 
of banking and of business, the preservation of a proper margin 
of safety between assets and liabilities.’ We quote herewith 
the further remarks of Mr. Rhoades: 

“There are three fundamental rules in banking, and they apply to every 
financial depository, without rebate or favor. The first is, to preserve a 
proper surplus or margin of safety between assets and liabilities so as to 
assure all concerned that, under normal conditions at least, such an institu- 
tion could voluntarily, within a reasonable time, depending upon its size, 
be honorably liquidated beyond peradventure, which involves our recog- 
nition of the fact that no board of directors or trustees have the right to 
pay one depositor in full unless they be convinced that if given reasonable 
time, they could pay all in full. To violate this principle is to be guilty 
of fraud. The second, that deposits must only be employed in the safest 
channels of enterprise. The third is, to carry a proper reserve; consisting 
of (a) a cash reserve in the vaults of the institution, as a line of first defense; 
(>) a deposit reserve in other institutions, as a line of second defense; and 
(c) a fair amount of liquid assets, as a line of third defense—the purpose 
of the reserve being to meet an extraordinary unexpected demand from 
depositors. 

“The frequent infraction of these three rules of conduct, in whole or in 
part, has actuated my persistent activities in the interest of the savings 
depositor. I have throughout insisted that our New York savings banks 
are not preserving an adequate margin of safety, and in lieu of a reserve 
are leaning too heavily upon the support of the time-honored sixty-day 
demand notice upon withdrawals. 

7 ae Oe » 7” + * * 

“‘Now, if through just, though destructive, criticism we attack time- 
honored policies, we are bound to offer something more worthy ofesteem. 
No man has the right to destroy unless he be ready with a plan of re- 
construction. 

‘**Such a plan is embodied in a new savings bank bill introduced by Senator 
Grady, and now before the New York State Legislature. So far from 





at 
believing this proposed legislation too drastic, as a number of my colleagues 
do, the longer I study the subject the stronger my conviction that, if there is 
anything wrong with the bill, it is too coneiliatory in some of its features. 
In brief it calls for the following provisions: 

‘““(1) A periodical report to the Department of Banks, showing securities. 


appraised at their market value: 

“(2) Limitation of the time notice upon withdrawals. 

**(3) A reserve fund. 

‘*(4) A higher maximum surplus. 

‘*(5) Restricted dividends. 

‘““(6) Superintendent’s supervision of methods of book-keeping.” 

—But few changes among the officers resulted from the 
annual meetings of the local banks this week, the changes 
which did occur being mainly in the directorates. It had 
been reported that Frederick B.Schenck would retire at the 
current annual meeting from the presidency of the Liberty 
National Bank, to become Chairman of the Board, and that 
Seward Prosser, Vice-President of the Astor Trust Co., 
would succeed to the presidency of the Liberty. While these 
rumored changes were not made, it is stated that they will be 
effected in the near future. There were, however, a number 
of additions to the board of the Liberty, the new directors 
being Albert H. Wiggin, President of the Chase National 
Bank; Otis H. Cutler, President of the American Brake Shoe 
& Foundry Co.; Newcomb Carlton, Vice-President of the 
Western Union Telegraph Co.; Samuel L. Fuller, of Kissel, 
Kinnicutt & Co.; Edward E. Loomis, Vice-President of the 
Delaware Lackawanna & Western RR.; Daniel E. Pomeroy, 
Vice-President of the Bankers Trust Co.; Seward Prosser, 
and Charles H. Sabin, Vice-President of the Guaranty Trust 
Co. 


—James Stillman, in accordance with his intention to 
curtail his activities, has withdrawn as a director from 
the Hanover National Bank, the Citizens Central National 
Bank and the Lincoln National Bank. New directors were 
elected by the stockholders of these institutions, viz.: In the 
Hanover, William V. S. Thorne; in the Citizens Central, 
William S. Gray: and in the Lincoln National, Charles Elliot 
Warren, Vice-President. 

—In the First National Bank H. C. Fahnestock declined 
re-election as Vice-President; Charles D. Norton, who became 
a Vice-President of the institution last year, was elected a 
director. 


—-Edward V. Gambier, Cashier of the Merchants’ Exchange 
National Bank, was elected to the additional office of Vice- 
President, and Edward K. Cherrill, heretofore an Assistant 
Cashier, was also made a Vice-President. Mr. Cherril! and 
George A. Graham are newly elected directors of the bank. 


—Irving M. Shaw resigned as President of the Chelsea 
Exchange Bank, and A. E. Stilger, heretofore Vice-President 
and Cashier, was elected to the presidency. J. N. Willys, 
President of the Willys-Overland Automobile Co., who is 
understood to have recentiy secured a substantial interest in 
the bank, has succeeded Mr. Stilger as Vice-President. 
William B. Krug and George Spurgeon have resigned from 
the directorate of the institution, and Joseph 8. House, 
Cashier of the Mechanics & Metals National Bank, was 
elected a director. Former President Shaw continues as a 
member of the board. 


—George E. Hoyer, formerly Assistant Cashier of the 
East River National Bank, has been appointed Cashier, 
succeeding Zenas HE. Newell. Leander H. Thorn has been 
elected a director of the institution to fill the vacancy due 
to the death of David Banks. 


—Changes in directorates other than those indicated 
above, have been as follows: 


Actna National Bank: Thomas J. Wood and Edgar H. Cook have been 
elected additional members of the board. 

Battery Park National Bank: George F. D. Trask and Max N. Norman 
to succeed N. W. Anthony and C. R. Runyon, resigned. 

Bronx National Bank: George Doll elected to succeed his*father,{the 
late Jacob Doll. 

Bryant Park Bank: Cashier E. F. Giese elected to the board in'placejof 
Henry L. Cohen, resigned. 

Chemical National Bank: Charles Cheney of South Manchester,*Conn., 
was added to the directorate. 

Harriman National Bank: Frederick Phillips, Vice-President, elected a 
director in place of Martin Vogel, resigned. 

International Bank: Valentine P. Snyder, formerly President of the 
N tional Bank of Commerce, was elected a director in place of H. T. S. 
Green. 

Irving National Exchange Bank: S. Frederick Taylor, PresidentYof 
Borden’s Condensed Milk Co., has been added to the board. 

Mutual Bank: Charles P. Taft and Isidore Saks are added*members of 
the board. 

National Bank of Commerce: H. B. Thayer, President of the Western 
Electric Co. and Vice-President of the American Telephone & Telegraph 
Co., elected a director to take the place of Frederic Cromwell, who declined 
re-election. 

National City Bank: George W. Perkins retired from the directorate and 
was succeeded by E. P. Swenson of S. M. Swenson & Co. 

National Reserve Bank: Waddill Catchings, President of the Centra 


; Foundry Co.; H. C. Louderbough of the New Jersey Paint Works of Jersey 
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City, and William A. Parks, President of the Yellow Pine Lumber Co., | 


are new members of the board. 

Security Bank: Cyril Crimmins, elected to fill a vacancy. 

—The proposition to increase the capital of the Broadway 
Trust, Co. from $700,000 to $1,000,000 was ratified by the 
stockholders at Wednesday’s annual meeting. Action on 
the’proposed merger of the Savoy Trust Co. with the Broad- 
way Trust Co. will be taken by the stockholders of both in- 
stitutions on the 22d inst. Nine new directors were elected 
to the board of the Broadway Trust this week, the following 
being the incoming members: A. K. Luke, Lewis W. Pierson, 
President of the Irving Exchange National Bank; James E. 
Nichols, Vice-President of the latter; F. W. Woolworth, 
William C. Breed, Theodore 8. Whitmarsh, directors of the 
Irving; Walter Scott, E. Benjamin and D. W. Worrall. A 
majority of the stock of both the Broadway and Astor trust 
companies was recently acquired by interests in the Irving 
National Exchange. Frederic G. Lee, President of the 
Broadway Trust Co., was the guest of honor at a dinner 
given by the retiring directors at Delmonico’s last Wednes- 
day night. -The entire board was present, including some 
ofjthe new interests which have recently become identified 
with the company. 


—Henry Sanderson has been added to the beard of the 
Standard Trust Co. of this city. 


—Robert E. Simon, Vice-President and director of the 
Henry Morgenthau Co., has been elected a director of the 
Columbia Trust Co. to fill a vacancy. 


—Philip T. Dodge, President of the Mergenthaler Lino- 
type Co., is a new trustee in the Lawyers’ Title Insurance & 
Trust Co. The other members of the board were re-elected. 


—Robert W. Martin, member of the firm of William A. 
Read & Co., addressed the students of Dartmouth College 
Monday on ‘“‘Tendencies in Finance.’’ Mr. Martin spoke as 
the guest of the Tuck School of Administration of the college. 
He gave an able analysis of the present financial situation 
and the probable general course of financial affairs based on 
his acquaintance with the Street. 


—-George W. Pancoast, Cashier of the Astor Trust Co. of 
New York, died of heart disease on the 10th inst. Mr. Pan- 


coast was seventy-one years of age. He was a veteran of the 
Civil War. 


—If the profits of a large trust company may he taken as 
the true measure of success rather than its volume of de- 
posits, the New York Trust Co. of this city is a prominent 
example of a prosperous financial organization. Its earnings 
the past year have been 48% on its capital of $3,000,000. 
Of the 48% earned, 32%, or $960,000, has been paid out in 
dividends to stockholders during the past year and 16%, or 
$480,000, has been added to its surplus and undivided profits, 
which now aggregate $11,591,990. The deposits Jan. 1 1912 
were $41,031,598 and aggregate resources $56,525,028. 
The company’s board of trustees includes many financiers 
who are notable in corporate activities. Otto T. Bannard, 
President of the New York Trust Co., is the classmate and 
friend of President William Howard Taft and is also well 
known for his interest in public affairs. Mr. Bannard’s 
executive associates are: Mortimer N. Buckner and Fred- 
erick J. Horne, Vice-Presidents; Herbert W. Morse, Secre- 
tary; Chas. E. Haydock, Arthur S. Gibbs, H. Walter Shaw 
and Montrose Stuart, Assistant Secretaries, and James 
Dodd, Treasurer. 


—Judge Hand of the United States District Court con- 
firmed on the 3d inst. the report of Charles F. Brown, 
Special Master, in the litigation between the trustees for the 
creditors of J. M. Fiske & Co. and the Mechanics & Metals 
National Bank, in which the conclusion was reached that 
the transfer of securities to the bank by the firm on the day 
of the latter’s suspension in January 1910, constituted a 
preference and was voidable by the complainants. The 
amount involved is $229,745, in addition to interest. 

—The Empire City Savings Bank and the United States 
Savings Bank of this city, with their present interest declara- 
tions continue the 344% rate adopted by them in July. 

—It is announced that the Windsor Trust Co. of this city 
has adopted a profit-sharing plan for its employees under 
which there will be a graduated distribution of profits rang- 
ing from 5% to 12%, based on the company’s annual earn- 
ings. 

—Jacob Brenner has been elected a director of the National 
City Bank of Brooklyn, succeeding Eugene Britton, resigned. 

—William J. Bennett has become a director of the Me- 
chanics’ Bank of Brooklyn Borough in place of T. 8. Williams, 
resigned. 


—_——, 





—Edward Clark replaces Guy Loomis on the board of the 
Montauk Bank. 


—J. Herbert Case, Vice-President of the Franklin Trust 
Co. of Brooklyn, and Frank Day Tuttle, of 8S. Tuttle’s Sons, 


have been elected to the directorate of the trust company to 
fill vacancies. 


—John Anderson and Edwin A. Ames have been chosen to 


fill vacancies on the board of the Hamilton Trust Co. of 
Brooklyn. 


—The Long Island Loan & Trust Co. of Brooklyn is again 
remembering its friends with a handsome calendar, bearing 
a genuine water-color reproduction by a well-known artist. 
This institution, which has a capital of $1,000,000, and 
surplus and profits of $2,102,924 reports deposits on Janu- 
ary Ist over $8,000,000, and aggregate resources over 
$11,250,000. David G. Legget is President; Clinton L. 
Rossiter and John H. Emanuel Jr., Vice-Presidents; F. T. 
Aldridge, Secretary and Willard P. Schenck, Assistant 
Secretary. 


—Forrest F. Dryden was on Monday elected President 
of the Prudential Insurance Co. of America at Newark, 
N. J., to succeed his farther the late John F. Dryden. 
The new President has been succeeded as First Vice-President 
by John K. Gore, Actuary of the company; Jacob E. Ward 
has been advanced from Third to Second Vice-President; 
Wilbur S. Johnson, from Fourth Vice-President and Comp- 
troller to Third Vice-President and Comptroller; Edward 
Gray, from Secretary to Fourth Vice-President; Willard I. 
Hamilton, from Assistant Secretary to Secretary; George B. 
Speer, from Supervisor of ordinary agencies to Assistant 
Secretary; Robert Gemmell, from Supervisor of claims to 
Assistant Secretary; F. A. C. Baker, from supervisor to 
Assistant Secretary; A. M. Woodruff, from Associate 
Supervisor of loan department to Assistant Secretary. 


—The stockholders of the Marine National Bank of 
Buffalo elected as new members of the board Clifford 
Hubbell, Cashier, and Walter P. Cooke. M. H. Denison, 
formerly Auditor, has been made an Assistant Cashier. 


—The directors of the Hartford National Bank of Hartford, 
Conn., at Tuesday’s annual meeting elected Cashier Frank 
P. Furlong, to the additional office of Vice-President—a 
newly created post. He was also elected a director of the 
institution, succeeding the late Pliny Jewell. Mr. Furlong 
has held the cashiership of the institution since 1900. He 
had prior to that served as Postmaster of the city, and had 
also been a City Councilman, Alderman, Police Commissioner 
and President of the Police Board. Addison G. Brainerd 
has become an Assistant Cashier of the bank. 


—At the meeting of the directors of the Ninth National 
Bank of Philadelphia on Wednesday, James FE. Mitchell, 
who desired to be relieved of the duties of President, was 
elected Chairman of the Board. Ira W. Barnes, since last 
May, Assistant to the President, has been elected President. 
Prior to May 1911 Mr. Barnes had been Cashier of the Union 
Nationa! Bank of Mahanoy City, Pa. He was elected a 
director of the Ninth National on Tuesday. 


—A.A. Jackson, Vice-President of the Girard Trust Co., 
of Philadelphia, has been elected a director of the Central 
National Bank of that city. 


—New members of the board of the Franklin National Bank 
of Philadelphia are Edgar C. Feiton, President of the Penn- 
sylvania Steel Co. and Robert C. Drayton, Financial Vice- 
President of the Penn Mutual Life Insurance Co. L. H. 
Shrigley has resigned as Assistant Cashier of the Franklin 
to become associated with R. M. Stinson & Co. J. CO. Frank- 
land has been appointed an Assistant Cashier of the bank. 

—M.G. Baker, Vice-President of the Penn National Bank 
of Philadelphia, has been elected a director of the bank to 
sueceed Henry W. Steel. 

—F. E. Lindemuth, Vice-President of the Western 
National Bank of Philadelphia takes the place of the late 
H, G. Clay on the board. 

—The Union National Bank of Philadelphia is distributing 
with its greetings a folder containing a large-sized photo- 
graph of its handsome bank building. The institution has 
enjoyed a prosperous year; its deposits are reported on Dec. 5 
1911 at $7,126,569 and aggregate resources at $8,786,243. 
This institution, of which W. H. Carpenter is the well-known 
head, has a capital of $500,000 and a surplus fund of $719,- 
073. Associated with Mr. Carpenter in an official capacity 
is T. H. Conderman, as Vice-President; Louis N. Spielberger, 
Cashier, and John W. Mink and F. C. Hansell, Assistant 
Cashiers. haa 
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—Thomas H. Bowles retired this week as President of the 
Baltimore Trust Co., at Baltimore, Md., and was elected to 
the newly created office of Chairman of the board. Doug- 
las H. Gordon, heretofore First Vice-President, has been 
promoted to the Presidency; George C. Morrison has been 


advanced from Second to First Vice-President and Samuel 


C. Rowland, previously Third Vice-President, has been made 
Chairman of the Executive Committee. Charles D. Fen- 
hagen has been re-elected Secretary and Treasurer. Mr. 
Gordon, the new President, was at the head of the Inter- 
national Trust Co. of Baltimore when it consolidated in 
1910 with the Baltimore Trust & Guarantee Co., forming the 
present institution. 


—John 8S. Rossell and L. Scott Townsend have been elected 
Vice-Presidents of the Security Trust & Safe Deposit Co. of 
Wilmington, Del. Mr. Rossell will also continue in the 
office of Secretary and Trust Officer, heretofore held by him, 
and Mr. Townsend will likewise continue as Treasurer. 
H. J. Elison has become Assistant Secretary. 


—The American State Bank of Indianapolis was closed by 
the State Banking Department on the 4th inst. An expla- 
nation of its action was offered by the following statement 
issued by H. L. Arnold of the State Auditor’s office: 


‘*‘The American State Bank has been closed by the State Banking Depart- 
ment, the cause of the closing being due to the discovery of a shortage of 
approximately $25,000 in the accounts of W. H. Taber, the President of 
the bank. The Auditor of State will petition the Circuit Court to appoint 
a receiver, and until the receiver is named the bank will be in charge of 
C. L. Howard, State Bank Examiner."’ 

“The closing of the bank was due wholly and solely to the above reason, 
and the directors are exonerated from all blame. The directors have 
worked hard for the last three days to straighten out the bank's affairs. In 
my opinion, all the depositors will be paid in full. If the assets can be 
realized on as expected the stockholders will be paid in part. I do not 
believe there will be any assessment of stockholders.’ 


The institution was organized in 1907. It had a capital 
of $50,000 and on the 2d inst. its total assets, according to 
the ‘Indianapolis News,’’ amounted to $243,203. The 
heaviest depositor is said to be the city of Terre Haute, 
which had $35,000 on deposit the day before the suspension, 
but withdrew $5,000 just prior to the closing of its doors. 
Otter Creek Township also had funds of $17,800 with the 
bank. J.C. Koslem was appointed receiver for the insti- 
tution on the 6th inst. Receivers were also at the same 
time named for the Real Estate Building & Loan Association 
and the German Savings & Loan Association of Terre Haute. 
The first-named concern is understood to have been affiliated 
with the American State Bank. 


—-Michael W. O’Brien, Vice-President and Chairman of 
the board of directors of the People’s State Bank of Detroit, 
died suddenly on the 6th inst. Mr. O’Brien was seventy-six 
years of age; he was born in Ireland, but had come to America 
at the age of seventeen, and since 1870 had been located in 
Detroit. He was one of the organizers of the People’s 
Savings Bank, of which he was at first Cashier and later 
President. The office of Vice-President and Chairman of 
the board of the People’s State Bank had been held by him 
ever since the formation of the consolidated institution in 
1907. Mr. O’Brien also helped in the formation of the De- 
troit Clearing-House Association and was its Chairman at the 
time of his death. He was also President of the Michigan 
lire & Marine Insurance Co., Treasurer and director of the 
Standard Life & Accident Insurance Co., Treasurer and 
director of the Detroit City Gas Co. and director of the 
Peninsular Stove Co. 

George E. Lawson, who at the beginning of the new year 
had signified his intention to resign as Vice-President of the 
People’s State Bank to become Viec-President of the First 
National Bank of Detroit, has reconsidered his decision in 
view of the death of Vice-President O’Brien, and will re- 
main with the People’s. 

—George B. Caldwell, who was identified with the bond 
department of the American Trust & Savings Bank of Chi- 
cago from 1902 until it was absorbed by the Continental 
National Bank, and who has been manager of the bond de- 
partment of the Continental & Commercial Trust & Savings 
Bank since its formation, has been made a Vice-President 
of that institution. Before he came to Chicago Mr. Caldwell 
was an Officer in the Merchants’ National Bank at Indianapo- 
lis. Previously he had served six years as a national bank 
examiner in Michigan and Indiana. 

— William C. Cook, formerly Vice-President of the Western 
Trust & Savings Bank of Chicago, has been elected a Vice- 
President of the Central Trust Co. of Lilinois, at Chicago. 
The Western has recently been taken over by the Central. 
The respective stockholders will formally ratify the consoli- 

ation proceeding on the 27th inst., when action will also 





| 


| be taken towards increasing the capital of the Central from 


$2,500,000 to $3,500,000. 


—Charles H. Meyer has resigned as National Bank Exam- 
iner in the Chicago district, having been elected President 
of the Security Bank and the Second Security Bank of Chi- 
cago. William J. Lawlor had been acting President of the 
Security Bank since the death of A. E. Erickson last sum- 
mer, and he had also served as acting President of the Second 
Security Bank since the opening of the latter in November. 
Mr. Lawlor will now return to his former position in the credit 
department of the First National. J.C. Hanson, who has 
been Cashier of both the Security Bank and the Second Se- 
curity Bank, has been elected Vice-President of the two in- 
stitutions; R. L. Redheffer has been made Cashier of the Se- 
curity, and J. B. Forgan Jr. has become Cashier of the 
Second Security Bank. James B. Forgan is Chairman of the 
board of both institutions. 


—At the annual meeting of the directors of the Colonial 
Trust & Savings Bank of Chicago on the 2nd inst., two new 
members were added to the board, viz., William R. Moor- | 
house, President of Spaulding & Merrick, and James M. 
Hopkins, President of Camel Company. William J. Feld- 
mann and H. A. Sadler were elected Assistant Cashiers and 
F. A. Farnham was elected Secretary. | 


—George F. Baker, Chairman of the Board of the First 
National Bank of New York, retired this week as a director 
of the First National Bank of Chicago. Marvin Hughitt, 
who although a member of the board in the past, has not been 
an active director, will, it is understood, take Mr. Baker’s 
place. Charles Deering, as noted last week, has also retired 
from the directorate of the First National, and has been 
succeeded by W. J. Louderback. C. N. Gillett, who held 
the title of Cashier in addition to that of Vice-President, has 
relinquished the former position, and H. A. Howland, here- 
tofore an Assistant Cashier, has been elected Cashier. W.J. 
Lawlor, R. F. Newhall and retina it H. ntigi pee were elected 
Assistant Cashiers. ital 


-—In the Continental & Commercial National Bank of 
Chicago William H. Rehm succeeds John F. Harris as a 
director. William G. Schroeder, previously Secretary of the 
bank, has been made Vice-President. 


—George M. Wilson, who is seventy-two years of age, and 
had been connected with the Union Trust Co. of Chicago for — 
forty-three years, has retired as a Vice-President. It is © 
stated that he is the first to benefit under a pension plan 
recently adopted by the institution. : 

—Two new directors have been chosen to the board of the © 
National Bank of the Republic, Chicago, viz.: Ira M. Cobe 
and Samuel C. Scotten, one of these succeeding the late 

tobert Mather. 

—In the Fort Dearborn National Bank the following were — 
added to the board: Edward F. Swift, Averill Tilden and 
L. B. Patterson. ' 

—Burton F. Peek ee TS B. Bieias salah: as a direc= 
tor of the Farwell Trust Co. P.J. Murphy has resigned as 
Vice-President. | 


—Joseph B. Fleming takes the place of Arthur Y. Bennett © 
as a director of the Union Bank of Chicago. | 


—R. H. Griffin, heretofore Cashier of the People’s Trust | 
& Savings Bank of Chicago, has been elected Vice-President , 
of the institution, and Earle H. Reynolds, who had been an 
Assistant Cashier, has been made Cashier. | 

—S.M. Felton, President of the Chicago Great Western 
Ry., and Alexander H. Revell have been elected directors : 
of the North Side State Savings Bank. | 

—The West Side Trust & Savings Bank of Chicago has 
increased the membership of its board from six to seven and 
has elected as the new member Charles O. Fetscher. 


—John R. Lindgren, one of the founders of the State Bank . 


of Chicago, retired from the vice-presidency this week; he 
had not taken an active part in the management for seyeral 
years. 


—J. B. Jurgenson succeeds Henry Cohrs as a director of 
the Chicago City Bank. 


—W.H. Mahan has become President of the Wa acentl 
Park National Bank of Chicago, succeeding Isaac N. Powell, 
the latter now being Chairman of the board. 


—George M. Reynolds, who had been Chairman of the 
board of the Hibernian Banking Association since last sum- 
mer, was elected President of the institution this week, suc- 
ceeding David R. Lewis, who is now Vice-President. Will- 
iam P. Rend, Charles§A. Moir and William F. Hoyes take 
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the place of W. A. Tilden, Kinney Smith and Julius Kess- | 


ner on the directorate of the institution. Centrol of the 
Hibernian is held by the Continental & Commercial Na- 
tional interests. 


—J. Fletcher Farrell, a Vice-President of the Fort Dear- 
born National Bank of Chicago, was elected a director of the 
Woodlawn Trust & Savings Bank of Chicago on the 3rd inst. 


—The directors of the State Bank of Chicago have trans- 
ferred $500,000 from undivided profits to surplus, increasing 
the latter to $2,000,000. The capital is $1,500,000. 


—The First National Bank of Minneapolis made material 
progress during 1911, its deposits showing an increase of over 
$5,500,000, the amount being $23,878,483 (Dec. 5 1911), 
against $18,255,775 (Jan. 7 1911). The institution has a 
capital of $2,000,000, surplus and profits of $2,431,747 and 
aggregate resources of about $30,000,000. 


—The capital of the United States National Bank of 
Omaha, Neb., has been increased from $600,000 to $700,000 
through a stock dividend. The surplus is also reported 
to have been increased from $600,000 to $700,000. 


—Ben L. Bruner, late Secretary of the State of Kentucky, 
has been elected President of the Commercial Bank & Trust 
Co. of Louisville. As head of the institution Mr. Bruner 
succeeds Caldwell Norton, who resigned on the 3rd inst. to 
give his attention to private business interests. 


—R.M. Walmsley has retired as President of the Canal- 
Louisiana Bank & Trust Co. of New Orleans; Mr. Walmsley is 
now seventy-nine years of age and it was owing to his desire 
to lessen his activities that he relinquished the Presidency. 
He will still continue, however, to be identified with the 
bank’s management, having been elected to the office of 
Chairman of the board, which the directors have especially 
created for him. Mr. Walmsley became President of the 
Louisiana National Bank in 1888, and continued in that 
post until 1905, when the consolidation, creating the Canal- 
Louisiana Bank & Trust Co. was effected, and he was made 
chief executive of the enlarged organization. Charles 
Janvier, who was President of the Canal Bank & Trust Co., 
and who became First Vice-President of the succeeding insti- 
tution, is Mr. Walmsley’s successor as President of the 
Canal-Louisiana Bank & Trust Co. Mr. Walmsley is 
President of the New Orleans Clearing House Association, 
President of the Board of Liquidation of the City Debt, and 
a director of a number of organizations. Aside from the 
two changes indicated, the official staff of the bank remains 
undisturbed; there are now two Vice-Presidents, instead of 
three, viz.,S. P. Walmsley and J. F. Couret. 


—Earl Earl, President of the National Nassau Bank, at 
Nassau and Beekman streets, this city, was re-elected last 
Wednesday to the presidency for the fourth time on the 
twenty-fifth anniversary of his connection with that insti- 
tution. Friends remembered Mr. Earl with flowers and con- 
gratulatory messages, and during the day he was kept busy 
shaking hands with the friends and customers of the bank 
who came in to extend their good wishes. Mr. Earl entered 
the old Nassau Bank Jan. 10 1887 as an assistant book- 
keeper, rising to the cashiership in Jan. 1907, and was elected 
president in 1908 upon the death of W. H. Rogers. Augus- 
ine J. Smith, of Taylor, Smith & Evans, has been elected to 
he board of the Nassau, succeeding Richard Young, resigned. 


—Stephen Baker, President of the Bank of the Manhattan 
Co., was elcted President of the Bank of the Metropolis on 
Thursday. C. H. Hackett, heretofore President of the lat- 
ter, has been made Chairman of its board. The interests 
formerly held by the National City Bank in the Bank of the 
Metropolis were taken over by the Bank of the Manhattan 
Co. several months ago. 


—A. Pierson and A. Andriesse, who have heretofore 
igned per procuration for the firm of Adolph Boissevain 
& Co. of Amsterdam have been admitted as partners. 


—Richard H. Higgins was elected active Vice-President 

the Chatham & Phenix National Bank at the regular 
meeting of the directors yesterday. At the age of 
hirteen he entered the employ of the Citizens National 
Bank of Louisville, Kentucky, where he remained until 
1891. In 1893 he accepted a position with Harvey Fisk 
& Sons, New York City, and was made a partner in said 
firm in January 1900, resigning January 1 1912 to accept 
the active Vice-Presidency of the Chatham & Phenix. Mr. 


Higgins is a director of the First National Bank of Scranton, 
Pa., and the Mississippi Central RR. Co. Ellis P. E arle, 


President of the Nipissing Mines Co., Albert A. Tilney of 
Higgins, are new directors 


Harvey Fisk & Sons, and Mr. 


of the Chatham & Phenix, succeeding Adrian H. Jolin 
William B. Conrad and George Coffing Warner. 


—Public subscription to the stock of the Imperial Canadian 
Trust Co. (head office, Winnipeg) was recently invited. The 
organization was incorporated under the laws of Manitoba 
by special Act of the Legislature March 24 1911, with a capital 
of $1,000,000, authority being accorded under the Act to in- 
crease the capital to $3,000,000. The directors offered 





$1,000,000 of the stock in Canada, and announced that a 
little later on they would put out an issue of $400,000 in 
Great Britain, and also $1,600,000 of 5% cumulative pre- 
ferred stock upon the sanction by the shareholders of a by- 


law to that effect. 


The first allotment of stock was offered 
at $115 per share—representing a premium of 15%. 


The 


company has been formed for the purpose of carrying on a 


trust and agency business in all its branches. 


Capt. William 


Robinson is President of the organization. 
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English Financial Markets—Per Cable. 


London. 

Week ending Jan. 12. Sat. Mon. Tues. Wed. Thurs. Fri. 
ff eee d. 25% 25% 25% 25 5-16 257-16 25% 
Consols, 24 per cents.-...-.. 77 1-16 77 5 16 76 15-16 76% 76 11-16 76% 

FOr Beesacchsenccea 77% 77% 77 1-16 77 76 15-16 76% 
French Rentes (in Paris) _fr. 94. 67 44 94.70 94.70 94.45 94.72% 94.82% 
Amalgamated CopprCo .... 67% 6814 68 16 67 67% 67 
Amer. Smelt. & Ref. Co.... 74 é 75 74% 73% 7 73% 
bAnaconda Mining Co_..-.-- 7% 7% 7 %4 7% 5% 7% 
Atchison Topeka & Santa Fe.108 34 108 5¢ 108 lg 107% 108 108 

I ied i a ons oie we 04% 104% 104 104% 104% 104 
Baltimore & Ohio_.......-- 106% 107 106% 106 106 105% 

ie 921% 9214 92% 92 91% 911, 
Canadian Pacific. ........-.- at ig 241 239 34 238% 237% 23646 
Chesapeake & Ohio____. _- 75% 75% 75 7414 75 7414 
Chicago Great Western. -_--. 19% 19 19 18 16 18% 18 
Chicago Milw. & St. Paul___1l 1244 112 111% 111% 111% 111% 
Denver & Rio Grande--_---- 22% 22% 22% 21% 22% 22 

I A dia meet on eain 45 45% 45 44% 444 44\% 

ff 2S ee 3214 32% 31% 31% 31% 31% 

First Prefervea@.......... 54 53% 53 52% 53 4% 5214 

Second Preferred ---.---- 44 43 43% 43 43% 43 %6 
aeons Gemtres. 5. ......... 144% 144 143% 143 143 143% 
Louisville & Nashville -- --.-- 159% 159% 158% 157% 158% 158 44 
Missouri Kansas & Topeka. 30 29% 29 % 29% 29 6 2014 

I oS. Sts cd eee 66} 66% 66% 66% 66 65% 
Missouri Pacific........... 41 41 40% 40% 40% 404 
Nat. RR. of Mex., Ist Pref... 71 71% 71 71 71 71 

Second Preferred._______ 36% 36% 36% 36 36 357% 
N. Y. Central & Hudson Riyv.110'%4 110% 109 44 109% 110 110! 
N. Y. Ontario & Western... 39 “4 394 39% 39% 39 39 
Norfolk & Western... ...-.-- 113% 114 113% 112 113 112146 

EG IE i i a a 93% . nakia didi 93% re 
Northern Pacifie........... 121% 122 122 121 121 119'4 
aPennsylvania ..........-- 63% 6344 63 44 63 63 4 63 3 
aReading Company... .-.-- 78 77% 77% 76% 77 77 

aFirst Preferred.......-- 46 46 46 46 46 46 

aSecond Preferred_--..--- 48% — sis iii sa lee 48% i ile 
a 26 26% 24% 25% 255% 251, 
Southern Pacific. ....... _-- 114 113% 113 112% 13 112% 
Southern Railway......... 29% 29 3% 2914 28% 29 29 

en cin eam ett 73 73 73 72 72 7144 
Se pn ctelicames 175% 174% 17314 171% 171% 1715 

Pe as cvcubkddacsde 95 95 9414 95 5 94% 
U.8. Steel Corporation. - - -- 69 34 691% 684 67% 68 5¢ 68 4 

a i i Re NR ep 114 114 114 113% 114 113% 
I OE i ah ie ol 7% 7% 7% 7% 7% 714 

A eR Se 19 1914 19% 19 20 1944 

Extended 4s..........-- 5934 (59 M% 594 59% 5934 59 


a Price per share. O¢€£ sterling. 4 Wee r8 
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DIVIDENDS. 
The following shows all the dividends announced for the 


future by large or important 


corporations: 


Dividends announced this week are printed in stalics. 

















Per When Books Closed. 
Name oj Company. Cent. | Payabic. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, preferred_.._| 3 Feb. 24|Holders of rec. Feb. 3a 
Atch. Top. & S. Fe, com. (qu.) (No. 27)} 1% |Mch.  1)Holders of rec. Jan.3le 
Atchison Topeka & Santa Fe, preferred._.}| 249 |Feb 1} Holders of rec. Dec.294 
Atlantic Coast Line Co., Connecticut(qu.)| 3 RR peel we «eRe, app gis 
Allantic & North Carolina_........._.-- 1% jJan. 15\Jan. 9 to Jan. 14 
Baltimore & Ohio, common.....-..----- 3 Mech. 1} Holders of rec. Feb. le 
DET ache dan cbadeanebbe ula diets 2 Mch. 1} Holders of rec. Feb. la 

Se Ge MeN. niccacéninscasbeces 2 Jan. q Jan. 9 
I 1% iFeb. 1} Holders of rec. Dec.29a 
Central RR. of New Jersey (quar.)_.___- 2 Feb. 1} Holders of rec. Jan.19a@ 
Chicago & Alton, prior lien stock_______- 2 Jan. 15}Holders of rec. Dec.30a 
Clev. Cin. Chic. & St. L., pref. (quar.) __- 14% |Jan. 20) Holders of rec. Dec.29a 
ss 2% iFeb. 1| Holders of rec. Dec.30a 
Delaware & Hudson Co. (quar.)_._.._--- 244 |iMch. 20!) Holders of rec. Feb.262¢ 
Delaware Lack. & Western (quar.)_.__-_- 2% |\Jan. 20)Holders of rec. Jan. 4a 
Georgia Railroad & Banking (quar.)_____| 3 Jan. 15;Dec. 31 to Jan. 14 
Ge MG Gs Eb Pee cd cdi wdunccoce« 2 Jan. 15)}Holders of rec. Jan. 5a 
SED, ca dans agripensncccereccorsees l Jan. 15}Holders of rec. Jan. 5a 
Great Northern (quar.)__ -- EMS Dr EE 1% |Feb. 1; Holders of rec. Jan.12a 
Gulf & Ship Island (quar.)...-_..._____. 1 Jan. 15} Holders of rec. Dee. 31 
Kansas City Southern, preferred (quar.).} 1 Jan. 15)Holders of rec. Dec.30a 
Lake Shore & Michigan Southern__.___. 6 Jan. 29 Holders of rec. Deec.29a 
Guar. stock (Mich. Sou. & Nor. Ind.)_.! 6 Feb. 1,Holders of rec. Dec.29@ 
Lehigh Valley, com. and pref... _-.-... 5 Jan. 13/Holders of rec. Dec.30@ 
Lehigh Valley, com. & pre/. (exztra)_..._- 10 Feb. 26 Holders of rec. Jan. 19 
Louisville & Nashville._.............- 3% iFeb. 9\Jan. 20 to Feb. 9 
Mahoning Coal RR., common .___.____- $5 (Feb. 1|Holders of rec. Jan.12a 
Pe CI oo cw accewccceces 3 Jan. 29| Holders of rec. Dec.29a 
Mine Hill & Schuylkill Haven___.__.._- 2% |\Jamn. 15\/Dec. 19 to Jan. 14 
Nashville Chattanooga & St. Louis... .- 3 Feb. IjJan. 21 to Feb. 1 
N. Y. Cent. & Hud. River (quar.)___._- 14% \Jan. 15 Holders of rec. Dec.20a 
New York & Harlem, com. & pref....-..| 7 Jan. 23/Holders of rec. Jan. 15 
Norfolk & Western, adi. pref. (quar.)___- 1 Feb. 19!Holders of rec. Jan.3le 
I AC 4 Jan. 15/)Holders of rec. Dec.3la 
Northern Pacific (quar.)..-..-- 13% ji¥eb. 1' Holders of rec. Jan. 9a 
Pitts. Cin. Ch. & St. L., com. & pfd. (qu. ) 14 |Jan. 25|\Holders of rec. Jan.15a 
Reading Company, common (quar.)_._- 1% |Feb. §' Holders of rec. Jan.23a 
Rome Watertown & Ogdensburg, guar. (qu.)} 144 |Feb. 15\ Holders of rec. Jan. 31 
St. Louis & San Fran., Ist pref. (quar.) ] Feb. 1' Holders of rec. Jan.17a@ 
St. Louis Southwestern, preferred. ____- 2 Jan. 15)Holders of rec. Dec.30a 
Western Maryland, pret qouar.) a at ae 1 Jan. 20;Holders of rec. Jan.15a 
White Pass & Yukon_____-- a ain 1d Jan 16\Jan. 1 to Jan. 15 
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ks Closed, 

When Books Closed. Per | When Boo . 

Name of Comnany. Cont. Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive, «A 

Miscellaneous (Concluded). 

auveme® oeaadak tae Ree pid. (qu.)} 1% |Jan. 15) Holders of rec. Dec. 31 | Pittsburgh Coal, preferred (quar.) ~----- 1% ae 2° Ney ng 4 = oy 7 1 

Bay State Street Ry., first preferred ____- $3 |Feb. 1) Holders of rec, Jan. 13 | Pope Manufacturing, common-.---..-.... iM — te a dw i 

Boston Suburban Elec. Cos., pref. (qu.)..| $1 |Jan. 15| Holders of rec. Jan. la Preferred (quar.)..-.-.-.---------..- 57% gam 20 Mlders of tee: en Ste 

Brooklyn City RR. (quar.)-.-.--...--- 2 |Jan. 15\)Jan. 3 to Jan. 15 | Procter & Gamble, pref. (quar.)_....... an. seliortacs of Ga: don ae 

Cha. ewy’s & Cat. L. Te. com. (ae)-| HG Hee Tee a ee et Pee eee eens t----7--| HS ee, See Ue ee, Te 

Countben (O.) Ry., pref. (quar.)........| 14 |Feb. 1] Holders of rec. Jan. 15 | Realty Associates (No. 18)-...-.......- 3 |Jan 1s Holders of ree. qa. $ 

Sean Rach ot Mew deges}:| 2 (san: xBl eur" SS San | ite tl Seruine Homma, oe aus] 1, jake lucie Offs. dans 

; e Ca Jan. Cc. an, ode Isl. , : ‘ Jan. ; . 

Batt Bi. Lacie & Sad Co, ' Of (gud CNO 23) 1% |Feb. 1) Holders of rec. Jan.15a@ | Securities Company. .-.---.-...---.--...... +i 72 3. se Ma ee ” -. = 

Fairmont & Clarksburg Traction, pref..| 2% |Feb. I1j-.---......-.--..--... Shawinigan Water & Power \quar.) sar--| ise ee Saleen oe Sen a0 

Fort Smith Light & Trac., pref. (quar.)} 134 |Jam. 15) Holders of rec. Dec.30a@ | Sierra Pacific Elec., pref. (qu.) (No. 10)... 173 ras e suite at ; —" . 

Georgia Ry. & Elec., pref. (quar.) _._--- Lan GD © die hhditiven cesddnsdionns Southern New England Telephone (quar.) : 4 ey 7 : ‘ 

Grand Rapids Ry. pre}. (quar.) (No. 45).| 1% |Feb. 1) Holders of rec. Jan. 15 | Stetson (J. B.) Co., common.-........-.- a oy pleat pechs Ipaen 

Havana Electric Ry., com. & pref. (quar.).| 1% |Feb. 10\)Jan. 21 to Feb. 10 CRG, GREED cnccnncaececeacccces | ony 1 Rea eSR > ecko aes ° 

Jacksonville Traction, com. (qu.) (No. 4).| 134 |Feb. 1; Holders of rec. Jan.16a PIRTOG,  nanchnsecescnce crucansenee ; a 9 i pono gannidincmnaoetigs 
Preferred (quar.) ON ca 1% |Feb. 1)|Holders of rec. Jan.l6a | Torrington Co., common...-..--- pe—-aeeh Y 4. BPP mah 

Aisin Oecenaans tea 3 or: ee --) t e S is a IS “o" ing 3 * Petia Clear id fee. rs a ae) pepe. 1 Reb. —1|Holders of rec. Jan 15a 

6abh Whiten we 13 eb. an. an. n seeuncgue . . : 

MM teoauhos Bloo tey. rats Lt.,pf .(qu.)(No.49) 136 Jan. 31)Holders of rec. Jan. 20 | United Cigar Stores,Corp.of(qu.) (No.10) “? — - _ : ° my a 

New Hampshire Electric Rys., pref....-| 134 jJan. 3ljJan. 21 to Jan. 31 re Md Sap agg i Ms 2 Jan. 15|Holders of ree. Dec.26a 

Ottumwa (Ia.) Ry., Lt. & Pow.,pf.(qu.)} 1% |Jan. 15) Holders of rec. Dec.30a | United Fruit (quar.) (No. 50)-.....-.--- : Ame 4 ge aaa ge von te 

2 aemeennenenane fe: [Jan: 16] Holder of ree: Jan: 2a | United Gas improvement. (quar)-------| 2° Ian: 18\Holder ot wee. Bec. 39 

hatha ddan te 50c, |Jan. olders of rec. Jan. Pdeseque : ¢ Cc. ; 

Sutleon te’ we Bi GAL iis NE 3 Jan. 16)Holders of rec. Jan. 2a | U.S. Indus. Alcohol, pref. (quar.)_..-.-- at oo - ~ ney ss . a ey a 
Pubite Service Inowt i an. ce al is Feb: i Holders of 00. “9 15a U s Rail & Inet, Guar). Lda dihde ig Feb. 3 |Hotders of ree. fan. 36 

Serv est. Co., com. (No. 5)... eb. : 5 3 Miduecaacdude 

* Sraanae tasers" (No. 11) beeen ana* 1% |Feb.  1/Holders of rec. Jan.l5a@ | U.S. Rubber, com. (quar.)_..-...------ : — + oo _ ao Fag 

Quebec Ry., L., H. & P., Ltd. (quar.)_._| 1 Jan. 15j;Dec. 31 to Jan. 9 First preferred (quar.)............-- : neg ol ftoktne roe: Seartae 

Ratiway & Light Securities, com. (No. 5)..| 2 Feb. 1j)Holders of rec. Jan. 15 Second preferred (quar.)......-.-.-- 778 a Salanamees oa ate” se Po 
BEES GIG.. Bithabechancanecenoce 3 Feb. 1} Holders of rec. Jan. 15 | U. 8. Smelt., Refg. & Min., com. (quar.) f — Tieiioes of can eae on 

Railways Company General (quar.)_......| 1 Feb. IliJan. 22 to Jan. 31 Preferred (quar.) oo riences eneieen 134 a. ‘ a hy 

Republic Ry. & Lt., pref. (qu.) (No. 2)_.| 1% |Jan. 15) Holders of rec. Dec. 30 | United States Worsted, pref. ( ipoees — is —-. : oe 15 

Rio de Janeiro Tram., L. & P. (quar.)_.| 1% |Feb. 1} Holders of rec. Jan. 10 | Va.-Carolina Chem., pref. cau.) ) (No 65) - cae Settee ot ces org 

Seattle Elec. Co., com. (qu.) (No. 14)___.| 1% |Jam. 15} Holders of rec. Jan. 2a | Vulcan Detinning, pref. fk ee 1% = aslettten -= — 

United Traction of Pittsburgh, pref____-_- 2% |Jan. = Holders of rec. Jan. 10 Se gad  ocnnayy oy of Del., ist&od pf .(qu) 1% a eae tla —_ = 

is Ee : .. 1st pref....j| 3 Jan, Dindcsceseccesoeneanene Ge, FORRES. @ Goon cncceeesdsnispiisnee ‘ : 

Faaete eibeatecs.©-| ibe Hee of S se Bl Po eeconee aise | ty ee ilies a me Boe 

Wheeling (W. Va.) Traction (quar.)___-_- 1% |Jan. 1 ec. an. estern Unio ; , . ; ielebeidoe of cen ten ae 

y Jan. 30\Jan. 20 to Jan. 30 | Westinghouse El. & Mfg., pref. (quar.) -- % |Jan. 
pen niesiaag Tenet mds tangy seat metal : White(J.G.) &Co.,Inc.,pf.(qu.) (No. 35). 1% \iFeb. 1/ Holders of rec. Jan. . 20 
Broadway (quar.) -.------------------- 13g |Feb. ijJan. 21 to Feb. 1] ““G-transfer books not closed for this dividend. b Less income tax. d Correction 
Fire Insurance. e Payable in common stock. fOne month dividend (Dec. 1911), inciden 
Home ne aide midhtediibeie a 17% |On dem./ Holders of rec. Jan. 1 changing dividend periods to Q.-J. 
aneous. 
ay ck aleddshntes-ab tinieedaesin tisaten'n 2 Jan. 15)|Holders of rec. Jan. 5 

Am. Agrie, Obem, onal. (qu.) (No. 1)--} 1. |Jan. 15) Holders of rec. Dec.30a Auction Sales.— Among other securities, the following, not 
Preferred (quar.) (No. 26)..------... 134 jJan. 15) Holders of rec. Dec.30a usuall dealt an at the Stock Ezxchan es, were recently SO d at 

American Beet Sugar, com. (quar.) (No. 2)| 1% |Feb. 15|Holders of rec. Jan. 27 7] Bost qd Philadelphia: 

Amer. District Teleg. of N. J. (quar.)....| 1  |Jan. 29\Jan. 20 to Jan. 28 | guction in New York, Boston an lladelp 

Amer. Gas & Electric, pref. (quar.)__..| 1% |Feb. l\Jan. 16 to Feb. 1 By Messrs. Adrian HH. Muller & Sons, New York: 

Amer. Light & Traction, com. (quar.)..| 2% /|Feb. ljJan. 17 to Jan. 3l sid, aii: | Mints Wie aime 
Common (payable in common stock)_.| 2%4e/Feb. ljJan. 17 to Jan. 31 | Shares. a oO Re SB 
an ae 14g |Feb. 1ljJan. 17 to Jan. 31 | 165 Amphion Academy Co.-B’way xii none Co 280 

Amer. Locomotive, pref. (quar.)_______- 1% \Jan. 22jJan. § to Jan. 22 Tr. Co. rects., $50 each... $680 lot = — Be od Oy ---*" Seen 

rel wits ee i v3 ton. 18 Holders $x rec. * Dee 30 # he jy Copper SD IL. ices sh.| 10 City of oy. Y¥. Inmurance Go.....188 

; 7 eeeceeenacececnenaaecaecence . owe |  .}.£€ Gerhe oeaoceansnaé . 

PR mye Py en, Gee 1% a o. ay os + ae % 10 ST Copper Co., Shes ye a 100 La Grange Placer M’gCo_$2% co & 

com.(qu.) (No.3: l an. ; ie lO eee Bonds. 

can Suecitene canpiiiee 8 (No. 38). 16]\ Feb. 1 — - we he 4 ; 10 a * e ee iines gil % a wan Oo let ei = Water os 

Ail tah en eR aE ies Gh 5-12 7 |Feb. 1} Jan. re) eb. See 5 BOD Gi GOR ha cccoe 

amer Telep. & ‘Teleg, ease. Shh two dio 2 Jan. 1 Le oa ~ rec. ye — 10 — Conmnentine eine Pim $79. 000 oe gate St. Ry. Co. Ist a 

om, i Jan. Si aeeeaeee GE res. dee.108 5 = 2 0Otis«M@.. BGS MN. g cn ccc ee M8] §6—OORR. GBa occ. one ccccnccscecee 

me - ~: (a or in Gad ots Wb 1% \Jan. 15 a of rec. = ~— 10 yore | Lake Mining Co., i me $20, 000 Rex a bing § “stibse-}$1 000 

oolen, pref. (quar.) (No, §1 1% ‘Jan. 15/)Dec. to an. ONE a ul. . tds oe ateea , 
daca Genaae Mining ion “(No. ry 50c. Jan. 7| Holders of rec. Jan. 6@ | 200 Savoy Shirt Co_.--.------ ,100 = ee conmee 
Associated Gas & Elec., pref. (quar.)....| 134 |Jan. 15) Holders of rec. Dec.3la | 10 Bklyn. Academy of Music.... 24 te Bt Rigg: ay ome 
cogent nee ye Ed beara ae ly * oo is Holders 7 a. — Ba "oa y Prod = “sate a ail , Ist 5s 1956; Oct. 1908 coupons 
Pie maemo bidine« “4 ° ° ° . . ° . ° ° ° 

eel roan aaa EE Gi ee 1 i Jan. 15 pe = rec. — a i ag Co., _ a ry gaa or bm 55 ain toodaan alg og Say or lot 

Sec > A Eee 4 jJan. 15) Holders of rec. Jan. 8a 25 Title Guar. rust Co------ i . . . 

PP enn Foon & Chsettan eG Ue ekws l A Feb. ljJan. 27 to Feb. 1 16 Scranton Lace Curtain Co... 90 Ist Sa. 1084: Aug. 1908 coupons 26% 

Bell Telephone of Canada (quar.)______. 2 Jan. 15)Holders of rec. Dec. 23 10 Bank of America._.....------ 610 GRO 6 4 caatoowcda Ga poen suG 

Bell Telep. of Pennsylvania (quar.) -- . -- 6 oe 2 om. By Messrs. Francis Henshaw & Co., Boston: 

Binghamion L.,H.&P.,com. (qu.)(No.21). %% jJan. 15!Holders of rec. Dec. 30 y ® wer sh: | Shares. $ per sh. 
Prejerred (quar.) (No. 28)........ ..- 1%iJan. 15) Holders of rec. Dec. 30 | Shares. saat M1034 i Stindett Quedems Go. .......%. 210% 

Bush Terminal, common (No. 4)_______. 2 Jan. 15)}Holders of rec. Dec.30a 1 National Shawmut : (x ne eae y 

Canada Cement,Ltd.,pref. (quar.)(No.8)| 1% |Feb. 16/dFeb. 1 to Feb.10 | 10 Naumkeag Steam Cotton Co--- 4 

Central Coal & Coke, common (quar.)_._| 1344 |Jam. 15)Dec. 31 to Jan. 15 By Messrs. R. in Day & Co., Boston: 

GE eek. cata cen... 1% \Jan. 15/)Dec. 31 to Jan. 15 chaste: $ per sh. hades $ per sh. 
Chicago Pneumatic Tool (quar.)-______- 1 Jan. 25)Jan. 16 to Jan. 25 rts Merch. Nat. Bk., Bost. .280-280 14 Bien Mi 150% 
Cities Service, common (monthly) _______- ly \Feb. 1} Holders of rec. Jan.20a 3 “ Nat Bank. Lowell. 100 1.000 Boston Leather Goods Co., 

Preferred (monthly)....... -.-----... 46 |Feb. 1) Holders of rec. Jan.20a 10 Tra sie o Triat Co. Boston 375 ' common ($10 each)..... $50 lot 
Claflin (H. B.), com. (quar.)...._.___....| 1% |Jam. 15]Holders of rec. Jan.12a 20 aoa as eis a 180 5 Waltham Watch Co., pref._110 
Commonwealth Edison (quar.).________ 1% |Feb.  1/|Holders of rec. Jan. 15 1 - . co, me 170% 50 Dayton(O.)Pow.&L.Ce.,com. 25 
Consolidated Ice, Pitisb., pref. (quar.)_._.| 1% |Jan. 20j\Jan. 11 to Jan. 20 7 Bigelow pet LO. --.------ hiladelohi 
Corn Products Refining, pref. (quar.)____| 1 Jan. 15)Holders of ree. Jan. 3a By Messrs. Barnes & Lofland, Philade phia: in 
Cuyahoga Telephone, pref. (quar.)_____.. 1% |jJan. 31/Holders of rec. Jan.l5a ghaves. $ per sh. ‘Shans es. $ per sh. 
Dayton Power & Light, pref. (quar.)._..| 144 |Jam. 15)Holders of rec. Dec. 31 200 Silica Alum. Paint Co., par $50 4 44 Lehigh Valley RR. Co., pref., 
Delaware Lack. & Western Coal (quar.)} 234 |Jan. 15)Holders of rec. Dec. 30 10 Burlington Co. 8. D. & T. Co., Me MRS RAE IS 2 120 
Detroit Edison (quar.)---.~----.--...- 1% |Jan. 15)Holders of rec. Jan. 2a Moorestown, N.J.,$50 pd.in215 | 10 Ardmore & Llanerch Ry. Co_50-51 
Distillers’ Securities Corp. (qu.) (No. 37) % |Jan. 31)Holders of rec. Jan. 10a 37 Delaware Ins. Co., par $10. .25-25 %| 14 Citizens’ Pass. Ry. Co.------- 290 
Distilling Co. of Amer., pref. (quar.)__..| 1 Jan. 30)Holders of rec. Jan.10a 1 German Theatre Realty a: 8 Continental Pass. Ry. Co--_--- 123 
Dominion Coat, Ltd., prep. (No. 38) _— 334 |Feb. | 1|Holders of ree. Jan. 18 | 199 fue Arling Brooke R. &. Co. jot $14| 12 Frankt.& S'w'k Pass Ry. 375%4-377 
duPont(z.{. )deNemoursPow. pref. (qu.)-| 134 |Jan. 25j)Jan. 16 to Jan. 25 400 The Clear Creek Gold M’g & 50 Germantown Pass. Ry. Co___-11 
Electrical Securities Corp., pref. (quar.)--| 134 |Feb. _1|Holders of rec. Jan.27a Water Pow. Co., par $1_... lot $3| 6 Green & Coates Sts. Pass. Ry.125 
Electrical Utilities Corp..pref.(qu.)(No.7)} 134 |\Jan. 15) Holders of ree. Dee31a | 3 rpternational Educational Pub- 20 Phila. City Pass. Ry-.---155-155% 
Empire District Elec., pref. (monthly) -- 34 |jJan. 20) Holders of rec. Dec.20a lishing Co., com., par $50__-_ 20 5 Ridge Ave. Pass. Ry. Co----- 249% 
Pala oes, Works (quar.) (No. 64)---.) 3, |Feb. 1) Holders of rec. Jan.17@ | 17 parmers’ & Mech. Nat. Bk.141-14134| 17 2d & 3d Sts. Pass. Ry. Co. ---250% 
Federal Sugar Refg., com. (qu.) (No. 1)-| 134 |Jan. 29) Holders of rec. Jan.26a | 46 Fourth Street Nat. Bank. _300-3001% 12 13th & 15th Sts. Pass. Ry. Co.24 

EreeeTes (QUAT.).....~..-..02~----0- 144 |Jan. 29)/Holders of rec. Jan.26a | 49 Northern Nat. Bank._...._-- 200 25 Union Pass. Ry. Co__-------- 195 
General Chemical, common (extra) - --___- 5e jiFeb. 1)Holders of rec. Dec.30a¢ 5 Bank North America......__- 306%! 37 Amer. Pipe & Construc. Co- 02.9 4 
General Electric (quar.).-..-..-_-__2- - Jan. 15/ Holders of rec. Dec. 2a 10 Union Nat. Bank, Atlantic 10 Enterprise Mfg. Co. (V.T.cert.)115 
Goldfield Consolidated Mines (quar.)-.--| 30¢.|Jan. 31|Holders of rec. Dec.30a OE a Tis oper 35 Riverside Trac. Co. (Ass’t unp. 108 

Extra..............-----.--.-.--... 20c.|Jan. 31) Holders of ree. Dec.30a 10 Western Nat. Bank........-- 120 45 Consol. Ice Mfg. Co., par $25-- on 
Harbison-Walker Refrae., pref. (quar.).}| 144 |Jan. 26|Holders of rec. Jan. 10 °0 Cent. Tr. & S. Co., par $50 80 Me 80% 3 Big Black Creek Impt. Co_._- 
Internat. Agricul. Corp., ee a 334 |Jan. 15) Holders of rec. Dec. 30 10 Commercial Trust Co_......_- 4 Phila. Bourse, common-_----- 
pare pustounole Hew. Mack. (qu.)GNo.5 1 San. 15) Holders of ree. Jan. 5 1 4° Commonwealth T. I. & T. Co- 240 10 Tippecanoe Securities Co., pref., . 
Internat. Cotton Mills Corp., pref. (qu. 1 Jan. 20)|Holders of rec. Dec.30a ®5 Continental Title & Trust Co., par $25(5 sh. com.stk. bonus) 2 
Internat. Harvester, com. (quar.) (No. 8)| 1 |Jan. 15|Holders of rec, Dec.28a | ~ Slab ap pal aii St 4714} 28 Rights to subse. to J. B. Stetson 
International Nickel, com. (quar.).-.__- 5  {Mch. 1jFeb. 14 to Mch. 1 3 Equitable Trust Co_.....---- 100 Co., com., @ $100 par__345-369 

RS RRR poe Rea: 1% iFeb. IljJan. 14 to Feb. 1 11 Girard Trust Co......-.------ 995 
International Paper, preferred (quar.) _- 44 |\Jan. 15)Holders of rec. Jan. 3a 2 Mutual Trust Co., par $50___. 48 
Internat. Steam Pump, pf.(qu.)(No. 51)| 1% |Feb. 1} Holders of rec. Jan.20a 4 Pennsy. Co. for Ins., &ec., &e..615 onds. Per cent, 
La Rose Consolidated Mines (quar.)_._.' 2 Jan. 20jDee. 31 to Jan. li 3 People’s Trust Co., par $50... 51 thy 000 Pitts. & Charleroi St. Ry. 
Massachusetts Gas Cos., com. (q uar. ee $1 Feb. 1 Holders of rec. Jan. 18 10 Phila. Tr. & Ss. D. Co Le > 670% Co. lst 5s, 1932 Sie eae (ROE OS « gle, FG ga l 2% 
Massachusetts Lighting Cos. (qu. y(No. 33)} 134 \Jan. 15/)Holders of rec. Dec.26a 14 Merchants’ Warehouse Co___.140 $1,000 Lehigh Val.Tran. Co.6s, 1960 88% 
Mexican Lt. & Pow., Lid., ordinary (qu.).| 1 |Jan. 20/Jan. 15 to Jan. 20) 42 Gounty Fire Ins. Co......--. 126 | $5,000 Philadelphia Bourse 5s, 1913 9834 
Mich. State Telephone, pref. (quar.)...-| 136 |Feb. 1|Jam. 14 to Feb. 1] 13 CeMay Nr phia. par 850.345 |$1,000 Flanders Hotel 68, 1923... 95 
Minneapolis Gen. Elec., com. (qu.) (No.18)| 2 hag , ee of rec. gy oe 20 People’s Nat. Fire Ins. ©. 036 $1,000 Springt. Water Co. 58. 1926. 100 

Po Bt ee eee 3 Feb. olders of rec. Jan. eae OS ase. ce ae No.Springf. Co.58, a 
Mountain States Telep. & Tele uar.)}| 134 |Jan. 15)Holders of rec. Dec.30a ‘ a 
National Biscult, com. (quar.) (No. 54)..| 184 |Jan. 15|Holders of ree. Dee-28a By Messrs. Samuel T. Freeman & Co., Philadelphia: 
National Carbon, common (quar.).._..- 1% Jan. 15\Jan. 6 to Jan. 15 Shares. $ per sh.| Shares. $ per sh 
National Fire Proofing, pref. (quar.)----| 1° |Jan. 15|Holders of ree. Jan. 5 55 Ardmore & Llanerch St. Ry. 48-5114 | 1624 Rights to subscribe to John B. 
Niagara Falls Power (quar.)...._.__.-. 2 Jan. 15)|Holders of ree. Dec.30a : Ye leunta Matlonal Penk 120 Sede soon. 242.365 
Nipe Bay Co., pref. (quar.)--......-..- 1 j|Jan. 15)Holders of ree. Dec. 26 | 5 Delaware Insurance Co......... 25%| Bonds. Per cent 
Nipissing Mines (quar.)....---______2_. 2M —_ = lag 4 res om + 1 Farmers’ & Mech. Nat. Bank_.142 | $1,500 City of Phila. 3 148 By pis, ie 

SEE RES 2, SRL GRRE NP Fa SP é an . ’ i 7 No n at.is 
Northern States Power, pret. (quar). 134 |Jan. 14|Holders of ree. Dee.30a | 19 DRA Nit National Bank..2430 pee os. cons. 58, 1926_100 
Nova Scotia Steel & Coal, Ltd., com. (qu.) 1% Jan 18 elders - oes. Dea.20e : BeUa ¢ ice 

RS Eee Te ee : Jan 5) Hoilde . 
Osceola C Daeciiised Mining..___ ______| $3.50 |Jan. 31|Holders of rec. Dec.30a National Banks.—The following information regarding 
Otis Elevator, common (quar.) ------.-- 116 jan te eects of tee. Dee, 36 | DAtional banks is from the office of the Comptroller of the 
Dinas oububbee oe oe dceeaobe an. é . 

parame’ (gus peels (quar.).-.-..- 1% |Feb. 1\Jan. 21 to Feb. 1| Currency, Treasury Department: 

First preferred (quar.).....-..--..... 1% |Feb. 1jJan. 21 to Feb. 1 APPLICATIONS TO CONVERT APPROVED. 

Second prejerred (quar.)---..--~---~.-- 14 |Feb. 1jJan. 21 to Feb. 1 The Camas Prairie State Bank, Soldier, Idaho, into ‘‘The First National 
Pacific Telp. & Telg., pref. yang. 1% |Jan 15/Dec. 31 to Jan. 15 Bank of Soldier,” Idaho. Capital, $25, 000 
Pay-As-You-Enter Car Corp..pfd. (qu.)-| 13% |Jan. 15|Holders of ree. Jan. 10 | The First State Bank of Lincoln, Ala., into “The First National Bank of 
People’s Gas Light & Coke (quar.)______. 1% |Feb. 26 Holders of rec. Jan. 20 Lincoln,” Ala. Capital, 









$25,000. 
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Sohit inet ISSUED TO NATIONAL BANKS DEC. 
0,118—The First National Bank of Hope, N. J. 
Richard M. Van 


Cashier 
10, 119 The First National . of Grove, Okla. 


* a 


ss 


» Pres.; 


Kelley, Pres 


N. W. 
10, cena * First Nationa! Bank of Dixon, Cal. 


> Nat 


Perry, 


Johnson, Asst. Cashier. 


orn, 


Vice-Pres.: 
(Conversion of the Bank of Grove.) 
Capi tal, $50,000 R. 


V.-Pres.; 


21 TO JAN. 3. 
Capital, $25,000. Samuel 
A. Roy Hunsberger, 


Capital, $25,000. 


J, E, 


. Thompson, Cashier 


mm, Pres.; R. E. L. Stephens, Vice-Pres.: H. A Bissell, " Cashier: 
(Conversion of the Northern 


A. 


Mad den, Asst. 


10, 121—National Cit 


Asst. 
10, a 


Mab bel Fly, Asst. Cashier. 


Cashier. 


10,123—The Farmers’ 


Capital, $40,000. 
Ss. C, 


Pres.; 


sorbe 


*? 


; ashier. 
Solano Bank, Dixon, Cal.) 
Bank of Indianapolis, Ind. Capital, 
James M McIntosh, Pres.; Frank M. Millikan and John R. 
Vice-Presidents; William K. Sproule, Cashier; 


$1,000,000. 
Welch, 
Harry B. Wilson, 


(Succeeds the Columbia National Bank of In- 
eg toy and the Union National Bank of Indianapolis.) 
rst National Bank of Purdy, Mo. 

Gurley, Pres.; Malone Cox, Vice-Pres.; 


Chas. 


aba | $25,000 Amos 


Rose, Cashier; 


(Conversion of the Purdy State Bank.) 


& Merchants’ National Bank of Jefferson, lowa. 


John McCarthy, Pres.; Z. 
‘Culbertson, Cashier. 


VOLUNTARY LIQUIDATIONS. 
420—The First National Bank of Oneonta, N. 


; ee 
d by the Citizens’ National Bank of Oneonta, N. Y 


Dec. 


15 1911. 


6,353—The Union National Bank of Warren, Ohio, Dec. 30 1911. 


5, 845—The Columbia National Bank of Indianapolis, Ind., Jan. 
Succeeded by National City Bank of Indianapolis, Ind. 
6,513—The Union National Bank of Indianapolis, 
Succeeded by National City Bank of Indianapolis, Ind. 


Ind., 


2 


A. Church, Vice- 


Ab- 


No. 10,121. 


Jan. 2 


1912. 


No.10,121. 








Canadian Bank Clearings.—The clearings for the week end- 
ing Jan. 12 at Canadian cities, in comparison with the same 
week of 1911, shows an increase in the aggregate of 00.0%. 
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DETAILED RETURNS OF TRUST COMPANIES. 






































On Dep. Net 
Trust Cos. Surplus| Loans. | Specte. | Legals. |\withC.H| Deposits.| Reserve. 
OOs omitted. Average. |Average.|Average.| Banks. | Average. 
$ $ $ $ $ $ % 

Manhattan __.| 2,252.1) 19,164,0) 2.140.0 100,00} 2,046.0} 14,471,0)15.4+12.3 
Brooklyn ....| 2,414,7| 17,118,0) 1,743,0 435,0| 2,583,0) 13,280,0)/16.4+16.1 
Bankers’ ...-.. 13 ,518,4|115,896,0/ 13 ,889,0 658,00) 9,909,0) 96,586,0|15.04+ 9.3 
U.S. Mtg. &Tr| 4,502,2) 38,295,0) 3,546.0 526,0| 5,270,0| 26,949,0/15.1416.2 

ep ys eee 1,139.4) 16,658,0) 1,821,0 219,0} 1,615,0;) 13,516,0)15.0+10.2 
Title Guar. &Tr/11,714,4) 36,342,0) 1,970,0) 1,310,0| 2,327,0| 21,434,0\15.3+ 9.6 
Guaranty. -_-.-- 2,888,1)144,049,0/15,228,0 1,353.0 21,889,0/ 100,801 ,0/)16.4+17.8 
Fidelity ...... 1,283,4| 7,349.0 2,0 260,0 713.0 5,377 ,0|15.64+11.3 
LawyersT.I.&T) 6,171,5) 18,489,0} 1,409.0 693 0) 1,533,0} 13,234,0)15.8+10.3 
Columbia... -. 1,893,6) 16,185,0) 1,591,0 90,0} 1,349,0) 11,223,0}15.04+-10.7 
Standard -...| 1,411,2} 15,337,0| 2,023,0 43,0) 1,757,0) 13,326,0)15.54+11.7 
People’s ..... 1,696,7| 16,170,0) 1,655,0 §92,0} 2,132.0; 14,741,0|15.2+12.5 
New York.._-/11,572,3| 44,546,0) 5,440,0 120,0|} 3,366,0| 29,309,0|)18.9+10.3 
Franklin _.._- 1,360,8| 10,329,0) 1,057,0 295,0} 1,202,0; 8,779,0\15.44+12.0 
Lincoln ...... 550,1! 10,046,0) 1,153,0 237,0| 1,144.0} 9,076,0\15.34+11.1 
Metropolitan__| 6, 122.3 23,719,0) 2,441,0 13,0} 2,383,0) 15,917,0,15.4+13.0 
Totals, Avge--_|90,491,2)549,692,0/57,688,0| 6,944,0/61,278,0 408,019,0)15.8+13.0 
Actual figures | Jan. 6 |547,850,0/56,290,0| 7,013,0\74,156,0 nace shines 








The capital of the trust companies is as follows: Manhattan, $1,000,000; Brooklyn, 


000; U. S. Mtg. & Trust, $2, 000,000; ‘Astor, $1,250,- 
000; Title Guarantee & Trust, $4,375,000; Guaranty, $5,000,000; Fidelity, $1,- 


$1,000,000; Bankers, 
000,000; Lawyers’ Title Ins. & Trust, $4, 000,000; Columbia, $1,000 


$5,000,0 


000,000; Standard, 


$1,000, 000; People’s, $1,000,000; New York, $3 ,000 ,000; Franklin, $1,000, 000: 
Lincoln, $1,000,000; Metropolitan, $2,000, 000: total, $34,625,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 


























Week eneeny January 6. 
Clearings at— 
| Inc, or 
1912. 1911. | Dec 1910. 1908. 

Canada— $ $ | % $ $ 
Montreal _...._- 46,135,000 37,386,376 -- 93.4 40,401,983 29,388,746 

TE 42 954,868 35,508, 511) +-21.0 39,204,995 31,586,958 
Winnipeg -_-...-- 29,565,000 20,037,222; +47.5 19,285,320 14,522,161 
Vancouver-....--. 10,744,000 9,034,115) +18.9 6,454,128 4,162,886 
Se 4,447 376 3,255,092; +36.6 3,454,106 2,943,410 
Quebec ........ 2,780,000 2,568,481) +8.3 2,177,498 2,103 ,693 
RR 2,136,000 2 488 222 | —14,1 2 242 .443 2,010,384 
Hamilton__._._- 3,525,551 2,465,044 + 43.0 2,579,837 1,771,424 
as ois ay ws 1,544,478 1,444,584 +7.6 1,737 ,052 1,599 627 
Dn ssnosccce 1,826,332 1,902,170| —3.9 1,720,489 1,769,702 
EE ii ee cia 4,544,021 2,934,976 +54.8 2,310,949 1,481,553 
eS 2,381,000 1,988,744; +19.8 1,839,944 1,007 ,446 
Edmonton .-_-___- 2,842 ,000 1,649,114) +72.3 1,208 ,843 1,097 ,675 
Es 1,617,090 1,053,126) +53.6 | AR ae a a 
I i 787,000 M2 Foy a oe emanee 
Lethbridge __.-_- 618,000 BE RR Raat ee ESM SRR ee noisier yang 
Saskatoon _.__-_- 1,597,000 I a a ee 
Moose Jaw ..--_- 924,000 Not — ‘in total 
Brantford ....-.- 389,000 a ce eee 
Fort William - .-- 486,000| Not included ‘in im total 

Total Canada _| 160,929,626 126,318,207 $27.4 125,550,421 95,445,665 














Statement of New York City Clearing-House Banks and 
Trust Companies.—The detailed statement below shows the 
condition of the New York City Clearing-House members 


for the week ending Jan. 6. 
banks are the averages of the daily results. 


The figures for the separate 
In the case of 


the totals, actual figures at the end of the week are also given. 

For definitions and rules under which the various items are 
made up, see “Chronicle,’”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) tn all cases. 

















Banks. Loans. Specie. | Legals. |Net Depos-| Re- 
OOs omitted. | Capital. | Surplus. | Average. | Average. |Average.| its, Aver. \|serve. 
$ $ $ 8 $ % 

Bank of N. Y_| 2,000,0} 3,774,7} 21,109,0; 4,021,0 960,00; 19,170,0) 25.9 
Manhattan Co.} 2,050,0} 4,697,1| 34,.600.0} 7,920.0) 1.454,0) 38,970,0) 24.0 
Merchants’ ___}| 2,000,0} 1,970.4) 19,836,0| 3,573,0} °1,729,0| 20,250,0) 26.1 
Mech.& Metals} 6,000.0} 8,382,4| 54,223,0) 12,037,0} 2,438,0| 53,397,0| 27.1 
America __.-- 1,500,0! 6,208,4| 26,120.0| 5,305,0) 1,964, 26,843 ,0} 27.0 
I ae ee 25,000,0| 26,668,4!) 179,273,0) 38,185,0| 5,420,0)| 171,091,0|) 25.4 
Chemical_ ---- 3,000,0| 6,920.4} 28,542,0| 4,745,0| 1,902,0| 25,840,0! 25.7 
Merchants’ Ex 600,0 607 ,0 6,716,0} 1,450,0 196,0 6,708,0) 24.5 
Gallatin. .._- 1,000,0| 2,518,0 8,678,0| 1,378,0 456,0 6,945,0| 26.4 
Butch. & Drov 300,0 147,1 2,334,0 570,0 81,0 2,590.0] 25.0 
Greenwich _ --_ - 500.0 898 ,4 8,754,0) 2,266,0 180,0 9,957,0) 24.5 
AmericanExch; 5,000,0) 4,474,2} 41,636,0) 7,880,0| 3,224.0; 41,392,0|) 26.8 
Commerce_.___} 25,000.0) 15,893,4| 132,037,0|) 24,765,0| 9,227,0| 112,335,0) 30.2 
Mercantile..._.| 3,000,0| 2,754,4; 14,240,0; 1,941,0 816,0, 10,956,0) 25.1 
ee. a 500,0 942,3 4.181,0 472.0 471,0 3.795,0| 24.8 
Chat.& Phenix}; 2,250,0} 1,232,1| 16,044 2,415,0! 1,367,0) 15,763,0} 23.9 
People’s... -.-- 200,0 463 ,6 1,847 437,0 154,0 2,261,0} 26.1 
Hanover _._._.| 3,000,0} 12,952,4| 66,127,0) 16,553,0} 5,551,0) 75,871,0} 29.0 
Citizens’ Cent_} 2,550,0} 1,914.6) 23.463, 5,455,0 632,00) 23,079,0} 26.3 
ED cae ae 500,0 628,9 9,712. 1,990,0 956.0} 11,429,0| 25.7 
Market & Fult; 1,000,0} 1,808,5 9,247 1,518,0} 1,075,0 9,385.0) 27.6 
Metropolitan _| 2,000.0} 1,645,6| 12,900, 3,186,0 236,00} 13,565,0] 25.2 
Corn Exchange} 3,000,0} 5,494,2| 46,457 7,968,0)| 6,248,0| 54,978,0} 25.8 
Imp.& Traders} 1,500.0) 7,690,2| 26,251, 4,280,0} 2,079,0| 24,210,0} 26.2 
eo a 5,000,0| 12,990,0| 83,141,0) 21,691,0) 1,837,0) 88,072,0) 26.7 
East River_-- 250.0 96,7 1,523, 419,0 106,0 1,815,0} 28.8 
ee a 5,000,0} 5,845,2} 30,327,0) 5,751,0| 3,050,0| 32,464,0|) 27.1 
cae oe a a 1,000,0| 2,329,4| 14,390.0} 3,447,0 139,0 14,134,0| 25.3 
RRS 10,000,0| 21,984,4| 116,301.0| 22.669,.0) 4,571,0) 108,562,.0) 25.0 
Irving Exch_- 2,000.0 1,963,9| 24,460,0} 5,128,0) 1,826,0) 26,441,0) 26.3 
Pe . oanen 250,0 803,6| 3,426.0 861,0 65,0 3,605,0| 25.6 
N. Y. County~. 500,0} 1,781,0 8,365,0| 1,357,0 679,0 8,413,0) 24.2 
German-Amer. 750,0 732,9 4.097,0} 1,070,0 228.0 4,200,0| 30.9 
tara 5,000,0} 8,704,5| 82,483 0| 18,593.0! 5.677.0| 92.522,0} 26.2 
Fifth Avenue_ 100,0} 2,159,5| 12,921,0| 2,697,0) 1,072,0| 14,521,0} 25.9 
German Exch. 200,0 887.9 3,450,0 430,0 501, 3,440,0| 27.0 
Germania ___-_ 200,0} 1,042.9 5,559,0| 1,421.0 153,0 6,456,0| 24.3 
Lincoln _____- 1,000,0} 1,663,6| 16,339,0) 3,578,0) 1,905.0) 18,542,0) 29.5 
Garfield... _- 1,000,0| 1,252.6 8,641,0| 1,838,0 531,0 8§,902,0! 26.6 
ee 250,0 538,6 3,511,0 314,0 482,0 3,432,0| 23.0 
Metropolis .__._} 1,000,0) 2,155,8} 13,130,0| 1,834,0) 1,371,0| 13,356,0} 24.0 
West Side. _-_- 200.0} 1,068,3 4,236.0 909,0 276,0 4,739,0) 25.0 
Seaboard _-_-_- 1,000,0; 2,103,9| 23,472,0| 5,636,0| 2,212.0! 28,272,0! 27.7 
BATE cnccce 1,000,0} 2,770,6| 17,517,0; 3,806.0} 1,018,0}| 18,150,0) 26.5 
N. Y. Prod. Ex} 1,000,0 801,6 8,224,0} 2,103,0 410,0 9,737,0| 25.8 

Do onda wee 1,000,0 970,9| 16,512,0) 4,939,0 353,0; 21,318,0] 24.8 
Security ...-- 1,000,0 478,4 9,909,0} 2,640,0) 1,069.0) 14.361,0] 25.8 
Coal & Iron_.} 1,000,0 464,0 6,387,0| 1,162,0 460,0 6,491,0} 25.0 
Union Exch._| 1,000,0 998 ,6 9,855,0; 1,321,0) 1,234,0) 10,130,0) 25.2 
Nassau, Bklyn}| 1,000,0} 1,065,1 7,860,0) 1,649,0 285,0 7,555,0| 25.5 
Totals, Avge- _|135,150,0/198 ,340,6) 1330,363 ,0| 277,573 ,0| 80 ,.326,0|1350,410,0] 26.5 
Actual figures |Jan.6_..| --.---- 1345,871,0/285,308,0/80,982,0|1374,062,0| 26.7 
























































~ Circulation.—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $50,986,000, and according to actual figures was $51,122,000. 




















Week On Dep. 
ending | Capital. | Surplus. Loans Specie. Legal with C.H. Net 
Jan. 6 | Tenders.| Banks. | Deposits. 
Averages. $ $ $ $ $ $ $ 
Banks .../135,150,0 198,.340,6)1,330,363 ,0 277 ,573,0 80,326,0) -_____- 1,350,410,0 
Trust cos. 34,625,0, 90,491,2) 549,692,0 57,688,0 6,944,0) 61,278,0} 408,019,0 
cna Ag 169,775,0 288 ,831,8)1,880,055,0335,261,0 87,270,0! 61,278,0)1,758,429,0 
Actual. 
ESS RPS ee 1,345,871,0 285,308,0 80,982,0 RP Pisin 1,374 ,062,0 
(  F 6 Se: Taare © 547 ,850,0 56, 200, 0, 7,013,0} 74,156,0| 392,256,0 
Oe eee | Oe 1,893,721,0 341,598,0 0, 87,995,0| 74,156,0)1,766,318,0 

















The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following. 

For definitions and rules under which the various items 


are made up, see ‘‘Chronicle,”’ 


V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





LWeek ended Jan. 6. 


State Banks 


in 


Greater N.Y. 


Trust Cos. 


in 


Greater N. 


State Banks 
outside of 
Y .|Greater N.Y. 


Trust Cos. 
outside of 
Greater N. Y. 





Capital as of Sept. 29_.-- 


Surplus as of Sept. 29_.-- 38,568,700 
Loans and investments__| 287,188,500 
Change from last week_.| —1,421,000 
I he a dt ohn icant 92 .706.400 
Change from last week_ —489 ,600 
Legal-tenders & bk. notes 22,813,300 
Change from last week_ —663 ,200 


Deposits 


Change from last week - 


Reserve on deposits 
Change from last week_ 


P. C. reserve to deposits- 
Percentage last week-- 





$ 
22,77 é 1,000 


338,834,500) 


95,408, 600) 
—379, 000 


28.9% 
28.9% 





$ 
61,956,000 


174,752,800 11,456,214 
1.091,243,400| 104,175,600 
—7Z 532,400 —313 ,500 
120,276,200} — ..__.-.. 
+1,985,600|  ..-........- 
LP, © Gere ee 
wen ~..neneinwe 


1,191,002 ,000 
—1,940,200| + 13,527,000 


+ 659,500 

149,572,800 21,818,400 

+3,618,900 + 142,400 
16.9% 20.9% 
16.5% 20.8% 





3 
9,417,974 


111,036,900 





$ 
9,525,000 
11,378,230 


158,701,700 
—438 ,000 


—-—-——<—-—— =— 


168,631,200 
+ 2,572,200 


24,660,400 
2,142,400 


15.7% 


14.5% 





+ Increase over last week. 


Note.—‘‘Surplus” includes all undivided profits. 
for both trust companies and State banks, not only cash items but amounts due 


from reserve agents. 


— Decrease from last week. 


“Reserve on deposits’’ includes, 


Trust companies in New York State are required by law to 


keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation, as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


represented by certificates , 


deposits not payable within thirty days, 


and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varving acco rding to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 


represented by certificates 


(according 


to the amendment of 1910), and exclusive of deposits secured (according to amend- 


ment of 1911) by bonds or obligations of the City or State of New York, 


and ex- 


clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Required jor Trust Companies 
and State Banks. 
Location— 


Manhattan Borough 


—T rust Cos .— 
Total O7 
Reserve 


15 


Other Boroughs. with branches in Manhattan____15% 15 


Elsewhere in State 


10% 


‘0 


10% 
10% 
%, 15% 


Total 


which Reserve 
Required. in ¢ ‘ash. Required. in Cash, 
% 1 5o 07 


-_—-————-— ae eww nnannnn—nn ane ene = = = 


Brooklyn Borough (without branches in Manhat.) 15% 
Other Boroughs (without branchee in Manhattan) 15% 
Brooklyn Borough, with branches in Manhattan- 


—State Banks— 


Of 
which 


25% 15% 
20% 10% 
20% 20% 
15% 15% 
15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 


House. 


These figures are shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. 


In addition, we have 


combined each corresponding item in the two statements, 


thus affording an a 


trust companies 


in t 


ie G 


NEW YORK CITY BANKS AND TRUST COMPANIES. 


ate for the whole of the banks and 
reater New York. 
































Clear .-House || Clear.-House |State Banks &|| Total of all 
Week ended Jan. 6— Members. Members. \Trust Cos. not||Banks &Trust 
ActualF igures Average. |in C.-H. Aver.\|\Cos. Average. 
Capital }Nat. Banks) 
Dec. 5 and }| 169,775,000 169,775,000 34,652,000!| 204,427,000 
Surplus |State Banks| 
Dec. 21..}| 288,831,800|} 288,830,800 93,130,300); 381,961,100 
Loans and investments! 1,893,721,000)|1,880,055,000 612,935,300) |2,492,990,300 
Change from last week} +15,374,000)| + 15,388,000 —3,985,900)|} +11,402,100 
pg ea 1,766,318 ,000//1,758,429,000) @612,854,700||2,371,283,700 
Change from last week} +13,913,000)| +35,067,000 —883, +34,183,300 
ee ae 341,598 ,000|| 335,261,000 68 ,216,000|;| 403,477,000 
Change from last week} + 13,690,000/| +13,512,000 +399,500!| +13,911,500 
Legal-tenders ......-- 87,995,000 87,270,000 611,031,600 98 301,600 
Change from last week +820,000|| +2,779,000 —223, +2,555,300 
Banks: cash in vault.-| 366,290,000); 357,899,000 12,238,100}; 370,137,100 
Ratio to deposits _--. 26.66% 26.50% Seay. a wanckedeon 
Trust cos.; cash in vault 63 ,303 ,000 64,632,000 67,009,500); 131,641,500 
Aggr’te money holdings} 429,593,000); 422,531,000 79,247,600|| 501,778,600 
Change from last week} + 14,510,000}; + 16,291,000 +175,800)| 4+-16,466,800 
Money on deposit with 
other bks. & trust cos. 74,156,000 61,278,000 20,377,300 81,655,300 
Change from last week! + 14,544,000 -+- 4,007 ,000 +1,513,800 +-5,520,800 
Total reserve_.......| 503,749,000 483 ,809 ,000 99,624,900 583 ,433 ,900 
Change from last week| +29,054,000)| +-20,298,000 + 1,689,600)! + 21,987,600 
Surplus CASH reserve|/|— 
Banks (above 25%) -- 22,774,500) DE. whatiede ote | as  pidinwed 
Trust cos.(abovel5%) 4,464 600) ne dete aoe. Peewee. 
, | ae eee Bere ee “ORO: ere eee 
Change from last week +5,285,000) Pe §6«€=etbnheedt  Bsteondcece 
% of cash reserves of tr ust cos— | 
Cash in vault ____._.- 16.14% || 15.84% _ |. eae 
Cash on dep. with bks. | 15.90% | 13.06% fk, eS Beene 
| eee cee | 32.04% | 28.90% v2 geese 





























+ Increase over last week. 


deposits amounted to $690,274,500, an increase of $7,374,800 over last week. 
the case of the Clearing-House members, the deposits are “‘legal net deposits” both 


— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’: with this item included, 


for the average and the actual figures. 


The averages of the New York oe 
and trust companies, combined with t 


b Includes bank notes. 


In 


Clearing-House banks 
ose for the State banks 


and trust companies in Greater New York outside of the 
Clearing House, compare as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 


We omit two ciphers in all these figures. 








i 
Week | Loans and 
Ended. Investmenis.| Deposits. | Specie. 

$ $ 5 
Noy. 4../| 2,525,948,9) 2,384,031,8! 401,382,5) 
Nov. ll_-/| 2,524,634,5) 2,376,207,5'| 398,091,6 
Nov. 18..| 2,518,727,7 2,375,438 ,3! 398 ,222 3) 
Nov. 25--| 2,517 ,982,1| 2,362,329,5| 391,111,7 
Dec. 2.-.; 2,510,340,4| 2,346,988 2; 380,755,5) 
Dec. 9-__! 2,480,178,0) 2,310.182,.6! 372,627,8' 
Dec. 16--| 2,460,317,7) 2,291,456,7| 377,972,5) 
Dec. 23-.-.} 2,473,850,8) 2,319,737,2)| 382,221,8' 
Dec. 30.-.} 2,481,588,2) 2,337,100,4! 389,565,5 
Jan. 6..' 2,492,990,3' 2,371,283,7' 403,477,0' 














| 





‘Tot. Money' Entire Res. 








| Legals. | Holdings. ‘on Deposit. 
$ $ $ 
93,244,2! 494,626,7| 575,900,4 
93,208,6} 491,300,2! 565,412.1 
| 93:756.3! 491,978.6| 568°571.4 
| 92,911,6| 484,023,3) 560,301,6 
92,208,3| 472,963,8| 546,531.7 
| 92,405,5) 465,033,3) 535,306,4 
95,485,4| 473,457,9| 543,718,6 
04,909,7| 477,131,5| 548,801,5 
| 95,746,3| 485,311,8| 561,446,3 
98,301,6' 501,778,6' 583,433.9 





Reports of Clearing Non-Member Banks.—The following is 
the statement of condition of the clearing non-member banks 
for the week ending Jan. 6, based on average daily results: 


We omit two ciphers(00) in all these figures. 









































| Loans, Legal On 
Disc'ts Tender| Deposit 
Banks. Capit- Sur- and Specie.| and with Net 
tal. plus. Invest- Bank | C.-H. | Deposits. 
ments. Notes. | Banks. 
New York City. 

Manhattan & Bronz. s $ s $ $ $ £ 
Aetna National ____- 300,0 317,4| 2,217.0} 480,0 47.0 70,0} 2,163.0 
Washington Heights. 100.0 507.7) 1,353.0} 140,0 68,0 203 ,0 1,108.0 
Battery Park Nat...-| 200,0, 142,0} 1,366,0} 164,0} 53,0) 281,0} 1,423.0 
aR ale 5, ene 250,0) 111,5;) 1,565,0 39,0) 235,0 129.0; 1,593,0 
et 400 0. 477,6) 5,900,0| 727,00) 462,0 902,0| 7,153,0 
I a 300,0) $17,6| 7,329.0} 760.0} 688,0 599.0} 8,314,0 
EE Tr ot 1s a oe osteo 200,0) 167.4) 1,110.0 38,0} 117,0 220,0 1,047 ,0 
Gotham Nat... ...-- 200.0) 123,7| 1,196.0; 362,0 13,0 129,0 1,282,0 
DEO, . cc anceces 500,0; 529,5) 3,694,0) 346.0) 455.0) 939,0) 4,428,0 
Mount Morris _..._-_- 250,0' 345,3) 2,.569,0) 446,0 42,0 386,0!| 2,898.0 
Mutual. ---- ee 200,0, 400,8| 3,273,0 19,0; 615,0 430,0| 3,567,0 
New Netherland -- --- £00,0; 280,0} 2,602.0) 275,0 91,0; 201,0) 2,234,0 
Twenty-third Ward_-| 200.0) 100.4] 1,857,0| 253.0! 103,.0| 296.0) 2'060'0 
ee 100,0; 531,9) 4,195,0 63,0} 787,0 626,00} 4,712,0 

Brooklyn. | 
Broadway .....----- 200,0| 545.7] 2,996.0] 419,0] 206,0| 392,0) 3,083.0 

First National. --—---- 300,0 670,0| 3,679,0; 354,0 67 ,O 501,0} 2,910.0 
Manufacturers’ Nat..| 252,0 892,4| 5,543,0) 563,0) 245,0 676.0) 5,069,0 
Mechanics’ _.....-...- 1,009,0 898 ,2;10,558,0| 400,0/1,537,0| 1,577,0) 12,441,0 
National City .....-.- 300,0) 595,1) 3,880,0) 501,0) 152,0, 1,189,0) 3,970,0 
North Gide.......... 200,0; 168.7] 2,004,0} 209,0 85,0 261,0| 2,012,0 

Jersey City. 
First National_...._- 400,0; 1,306,6| 4,872,0!| 292,0! 452,0) 2,896,0) 3,923.0 
Hudson Co. Nat_..-- 250,0 790,5| 3,359,0| 246.0) 112,0 485,0} 2,180.0 
Third National____-- 200,0 416,4| 2.097,0} 120,0) 175,0 539,0! 1,817,0 
Hoboken. 
First National. -...-.- 220,0 646,0| 3,642,0; 272,0 39,0 390,0} 1714,0 
Second National. -..-- 125,0| 286,2| 3,089,0} 181,0} 48,0) 282,0}) 1,409.0 
Totals Jan. 6-.-.--|6,847,0 11,869,4|85,925,0)7,669,0|6,894,0/14,659,0) 84,510,0 
Totals Dec. 30..--|/6,847,0.11,704,7/85,710,0|7,595,0 7,035,0)12,332,0 85,223 .0 
Totals Dec. 23-.-.- 6,947,0 12,179,9 90,229,017 ,851,0 7,201,0/13,696,0) 89,515,0 








— 


Boston and Philadelphia Banks.—Below is a summary of 


the weekly totals of the Clearing-House baxks of Boston 
and Philadelphia: 


We omit two ciphers (00) in all these figures. 
































Capital 
Banks. and Loans. | Specie. | Legals.| Deposits.| Circu- | Clearings 
Surplus. a lation 

Boston. $s $ S $ $ $ 
SF Se 41,350,0/233 ,993 ,0/29,164,0|4,513 ,0|293,377,0| 7,387,0)180,465,7 
| San 41,350,0/)234,151,0)27 ,958,0|4,644,0/286,651,0| 7,231.0}166,210,6 
OS rae 41,350,0|232,750,0|26,440,0|4,271,0|282,057,0) 7,450, ; 
I aM aa 41,350 ,0/228 ,621.0/26,194,0/4,539 01274 320.0) 7,431,0}168,896,6 
SS RSE ene 41,350 ,0)|223 ,860,0/26,497 ,0|4.426,0/272,147,0|} 7,523,0;182,165,1 
a Es ictntntnin cite 41,350,0/ 219,681 ,0|26,166,0|4,120,0| 264 ,493,0| 7,622,0)172,584,1 
I ras 41,350,0/218,368,0)25,279,014,427 ,0|260,597 ,O|. 7,732,0)132.649,7 
i Bi oh ain a 41,575,0}218,114,0)26,151,0/4,567 ,0|/274,374,0| 7,746,0)212,145,6 

Philadel phia. 
Se 60,105,0|272,588,0 75,388, 331,636,0115,320,0|162,239,4 
|» 60,105,0/271,075,0 77,114, 329 ,408,0)15,433,0/148,315,6 
Tp ctvisdnwe 60,105,0'272,090,0 77 ,696 331,372 ,0)15,470,0)163, a 
ee 60,105,0'271,275,0 72,180, 322,509 ,0/15,481,0)161,854,9 
I tid as ai cbs diball oe 60,105,0'268,724,0 71,051,0 319,162,0)15,467,0)151,732,5 
a 60,105,0;266,460,0 71,250,0 18,161,0/15,481,0)158,542,3 
Be le 6 cooanee 60,105,0'266,329,0 73,094,0 321.014,0/15,506,0)140,759,8 
Wei Gbssckwawd 80,623 ,2/321,770,0 ,596,0 376,055,0115,474,0)179,321,1 

a Includes Government deposits and the item ‘“‘due to other banks.” At Boston 
Government deposits amounted to $3,215,000 on January 6, against $3,201,000 on 


*December 30. 


* The totals now include figures for the Land Title & Trust Co., Real Estate 


T. I. & T. Co., Girard Trust Co. and West Philadelphia T. & T. Co. 


The inclusion 


of these companies adds $20,253,200 to capital and surplus; $56,540,000 to loans; 


$10,641,000 to specie and legals and $50,112,000 to deposits. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 6; also 


totals since the beginning of the first week in January. 


FOREIGN IMPORTS AT NEW YORK. 


























For week. 1912. 1911. 1910. 1909. 
DEY MOGcicncadecocowncs $3,874,073] $3,372,230) $3,296.924| $3,977,289 
General merchandise. - --.- -- 14,152,929} 11,546,443} 15,220,285) 11,367,135 
BOE «odckidicdeiectéade's $18,027,002} $14,918,673) $18,517,209) $15,344,424 
Since January 1. 
SE BOGE... «scene céan con $3,874,073] $3,372,230) $3,296,924| $3,977,289 
General merchandise - - .- ~~ - 14,152,929] 11,546,443) 15,220,285) 11,367,135 
Tote) § WOO. ca cc nacsee $18,027 ,002 $14,918,673) $18,517,209} $15,344,424 
i 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 


week ending Jan. 6 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK. 











For week. 1912. 1911. 1910. 1909. 
. ff}. eee $20,273,797! $16,158,893] $10,078,871) $10,950,993 
PROVES TEER ccnccckh cccccnnnnelh Sdnccmaival penésessse Henan 
TOG 3 DO. cunnéencena 20,273,797| $16,158,893} $10,078,871} $10,950,993 

















The following table shows the exports and imports of 
specie at the port of New York for the week ending Jan. 6 
and since Jan. 1 1912, and for the corresponding periods in 
1911 and 1910: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 




















Exports. Imports. 
Gold. 

Week. |Since Jan.1 Week. |Since Jan.1 
ES EL Ne a CEST Cee me Mr ie eee 
al. ee oie: = deeb: .c eae 
EFS EIS CELE IE OPEN MEE Renee ee ree 
I i as caval habe $6,276 $6,276 

TE Ses Ee 1,922 1,92 
South America. ------- Ara, DORE Nee OR en §2,271 52,271 
Al other GOUmETIOS. ....-..2<--s-- I sete petal 13 ,573 13 ,573 
CES Sy er ee ER etter $74,042 $74,042 
i 520,000 $510,000 232 ,656 232,656 
I a a a a 1,064,000; 1,025,000 63 ,23 63 ,236 

Silver. 

I i $1,357,727 Se ee . ~“ecleduemadll |). Qaadanel 
a he la i ellie cae eins wl Bio 54,700 54,700 $2,524 $2,524 
eet eel i | ie. aa ,554 ,554 
RE AA EET EA ARN A RPE A Aes? 113 113 
all! “i: | inet, 2 ieee 82,416 82,416 
SN: ‘ia: ech < Mates 56,904 56,904 
pi Sf - . eae a geen © 2,305 2,305 
a a eee pe $1,413,012 $932,492) $148,816 $148,816 
I a . 880,657 793,988 212,572 212,572 
CN a i i cea a alla 1,369,248 902,768 13,888 13,888 

















Of the above imports for the week in 1912, $17,038 were 


American gold coin and $7,633 American silver coin. 
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Diversify Your Investments 


Write for our circular entitled 
treats the above subject in detail. 


Spencer Trask & Co. 
43 EXCHANGE PLACE, - - = NEW YORK. 
Boston, Mass. 


“Judicious Investment,”’ 
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The Money Market and Financial Situation.— Conditions 
governing Stock Exchange operations remain practically 
unchanged. Business has, therefore, been dull, and changes, 
whether to higher or lower quotation, are generally without 
significance. The increased demand for bonds noted at the 
close last week continued through Monday, since which the 
transactions have diminished day by day. 

Business in all departinents was considerably disturbed 
on Tuesday while the fire which consumed the Equitable 
Life building was in progress. The bank clearing house 
could not be approached and exchanges were effected a block 
further away from the fire. A suspension of the usual stock 
clearings was made necessary by the vast amount of securi- 
ties locked in safe-deposit vaults in the burning building, and, 
for the same reason, an agreement not to call outstanding 
loans was entered into by the Clearing House banks. These con- 
ditions restricted operations at the Exchange and elsewhere. 

The financial situation at home and abroad continues an 
interesting one. Funds are steadily gravitating towards 
this centre from the interior, where they are not needed in 
the channels of trade and where the demand is limited. The 
surplus reserves of NewYork banks is thus being augmented 
week by week and bids by European bankers for loans, at 
considerably higher than those prevailing here, are being 
accepted by our lenders to an extent rarely, if ever, equaled 
at this season. ‘The foreign weekly bank statements show 
a substantial recovery towards normal conditions after the 
depletion incident to the year-end settlements. 

he open market rate for call loans on the Stock Exchange 
during the week on stock and bond collaterals has ranged 
from 2 to 244%. To-day’s rates on call were 2@2%%%. 
Commercial paper quoted at 334@4\4% for 60 to 0-day 
endorsements and for prime 4 to 6 months’ single names, and 
4144@5% for good single names. 

he Bank of England weekly statement on Thursday 
showed an increase in bullion of £1,626,374 and the percent- 
age of reserve to liabilities was 46.97, against 35.85 last week. 

e rate of discount remains unchanged at 4%, as fixed 
Sept. 21. ‘The Bank of France shows an increase of 7,975,- 
000 francs gold and 525,000 francs silver. 











NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 
1912. 1911. 1910. 
Averages jor Differences Averages jor | Averages for 
week ending from week ending | week ending 
Jan. 6. previous week. Jan. 7. Jan. 8. 
3 $ $ $ 
i ae ia i ee 133,350,000} 127.350,000 
ee Dn pesca sesne 196,577,100} 180,024,400 
Loans and discounts___|1,330,363,000/Inc. 19,516,000 1,228,335,500}1,197 996,600 
Civeulation._......-.-- 50,986,000) Inc. 179,000 47,518,900 52,411,600 
Net deposits_______.__j}1,350,410,000/Inc. 37,585,000 1,203 ,490,000/1,179,073,100 
a 277,573 .000|Inc. 11,848,000 239,203,400} 203,401,000 
Legal tenders ____._-_-- 80,326,000; Ine. 2,642,000 71,171,500 69,132,600 
Reserve held..______- 357,899 ,000/Inc. 14,490,000 319,374,900! 299 533,600 
25% of deposits......_| 337,602,500j/Inc. 9,396,250 300,872,500) 294,768,275 
Surplus reserve____- 20,296,500\Inc. 5,093,750 9,502,400| 4,765,325 














Note.—The Clearing House now issues a statement weekly showing the actual 

ondition of the banks on Saturday morning, as well as the above averages. These 

es, together with the returns of the separate banks and trust companies, also 

the summary issued by the State Banking Department giving the condition of 

State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Sterling Exchange.—Exchange continued firm during the 
week, though showing a slight tendency towards reaction 
at the extreme close. 


To-day’s (Friday’s) nominal rates for sterling exchange were 4 84 4% for 
sixty-day and 4 87 4 for sight. To-day’s actual rates for sterling exchange 
were 4 83 &%@4 83% for sixty days, 4 8710@4 8720 for cheques and 4 8745 
@4 8760 for cables. Commercial on banks 4 82 %@4 83 % and documents 
for payment 4 82%4@4 83%. Cotton for payment 4 82%@4 83% and 
grain for payment 4 83 4 @4 8&4. 

The posted rates fer sterling, as quoted by a representative house, were 
4 84% for sixty days and 4 87 & for sight on Saturday, Monday, Tuesday 
and Wednesday. On Thursday and Friday sixty days was quoted 4 84 
and sight 4 &8. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 20 
less 1-16@5 20 for long and 5 17% less 1-16@5 17% less 1-32 for short. 
Germany bankers’ marks were 94 4 @94 9-16 for long and 95 1-16 less 1-32 
@95 1-16 for short. Amsterdam bankers’ guilders were 40 5-16 less 1-16 @ 
40 5-16 less 1-32 for short. 

Exchange at Paris on London, 25f. 23c.; week’s range, 25f. 24c. high 
ong at 21 Ke. low. 

xchange at Berlin on London, 20m. 50pf., week’s range, 20m. 5 ; 
high and 20m. 48 pf. low. . = . Ane 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Cheques. Cables. 
High for the week___4 84 4 8720 4 8760 
Low for the week ___4 83 4% 4 8680 4 8705 

Paris Bankers’ Francs— 

High for the week __5 20 5 


917% 

518% less 1-16 5 
95 1-16 
95 


Low for the week _:_5 20 5% less 1-16 
Germany Bankers Marks— 

High for the week _. 94 9-16 

Low for the week __. 94 7-16 
Amsterdam Bankers’ Guilders— 

High for the week_-- 40 5-16 

Low for the week _-_- 40 27 


DOMESTIC EXCHANGE.—The following are the rates for domestic 
exchange on the undermentioned cities at the close of the week: Chicago, 
20c. per $1,000 premium. boston, par. Minneapolis, 70c. per $1,000 
premium. St. Louis, 30c. per $1,000 premium bid, 40c. asked. San 
Francisco, 50c. per $1,000 premium. St. Paul, 80c. per $1,000 premium 
Montreal, 62 %c. per $1,000 discount. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $308,000 New York canal, 1961, at 101% to 
102%; $120,000 New York 4s, 1961, at 10134 to 102%, and 
$20,000 Virginia 6s deferred trust receipts at 46. The in- 


Ve 


4 less 3-32 


1 
l 
95 3-16 less 1-32 
95 % less 1-32 


creased activity which was a feature of last week’s bond 
market has not continued. 








‘cific and Reading. 





United States Bonds.—Sales of Government bonds at the 
Board include $40,000 3s coup. at 101%, $18,000 Panama 
3s at 101% to 101% and $3,000 4s coup. at 11344. Closin 

rices have been as follows; for yearly range see third page fol- 
owing. 



































| resevest | Jan. | Jan. | Jan. | Jan. | Jan. | Jan, 
Periods | 6 8 9 10 11 12 
2D. BE ie} é wud & ...registered|'Q—Jan |*100 (*100 /|*100 j|*100 *100 
ile, Dinah «ae whies é coupon|Q—Jan |*100 (|*100 {*100 |*100 *100 
38, 1908-18....... registered |Q—Feb |*101%|*101 4) *10144|*101 6\*101% 
BO, BOEMED cdwaneoun coupon|Q—Feb |*101%!} 10114;*101%/*101! 6)*101% 
GR, Bee asebéecddu registered |Q—Feb |*113 4 |*113 44|*113 4 |*113! *113 
Ci, Shh nkine eden coupon |/Q—Feb |*113!4) 11314/*1134)|*113844 *113% 
2s, 1936. Panama Canal regis}Q—Feb |*100 (*100 /|*100 {|*100 *100 
3s, 1961._.Panama Canal coup|}Q—Mch'*101 1%|*101% *101% hide, 101 %|*101% 








yw This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—'The stock market 
has continued dull. The tendency of last week has, how- 
ever, been reversed, and about four-fifths of the changes 
in railway shares have been to a lower level. To-day’s mar- 
ket had somewhat more the appearance of activity, but the 
total transactions were less than 500,000 shares, prices 
moved irregularly and net changes are unimportant. 

The market has been led by Union Pacific, Canadian Pa- 
All these were weak until to-day, when 
Reading took a sharp turn upward and Union Pacific re- 
covered nearly a point. P.C.C. & St. Louis hsa lost a 
part of the advance noted last week, and St. Paul, Erie, 
Chesapeake & Ohio and Southern Pacific are an average of 
about a point lower. Third Avenue, on the other hand, has 
advanced nearly 2 points, and Great Northern and Inter-Met. 
preferred are higher. 

Several industrial issues have been strong, including Amer- 
ican Wool, National Biscuit, Am. Tel. & Tel. and General 
Electric. The latter closes 4 points higher than last week. 

For daily volume of business see page 118. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Sales | 





























STOCKS. Range for Week. i Range jor Year 1911. 
Week ending Jan. 12. | for | 
Week. Lowest. | Highest. Lowest. Highest. 
American Snuff, pref...| 30010434 Jan 1110514 Jan 96 Augi0N5 Dec 
American Teleg & Cable_ 19 78% Jan 8&8 79 #£=xJan 78 July! 85% Jan 
American Tobacco, new.; 2,000101'4 Jan 11/102 Jam 129_...__....j---.-.-.--- 
Assets Realization ---.-- 200;}107 44 Jan 10,107% Jan Deqg!t08 Dec 
Baldwin Locom., pref--. 806,108% Jan 10103 % Jan Deq1l07 Dec 
Batopilas Mining... .-- 200; $1% Jan 11: $1% Jan $2% Jan 
Canadian Pacifie rights_| 6,000; 73, Jan 128 3-16 Jan 84% Dec 
Cent & So Amer Teleg- - 10011544 Jan §8$115% Jan 22 Mch 
Comstock Tunnel..----.- 200| i5c. Jan 8 1l5c. Jan 34c. May 
Cuban-Amer Sugar, pref 100, 96 Jan & 96 Jan 97 Dec 
Federal Sugar Refining - 10, 67 Jan @& 67 #£=Jan 67% Dee 
General Chemical -- -- -- 16151 Jan 11131 Jan Janji35 Feb 
PE cde tudso.- 275107% Jan 6107% Jan 108 Apr 
Green Bay & W, deb A- 13} 83 Jan 10 84 £Jan 82% Oct 
Homestake Mining_ __ 50: 88 Jan 6 88% Jan 87% Dee 
Keokuk & Des Moines --| 100 7% Jan 11) 7% Jan 7% May 
Lackawanna Steel. - - - - - 200' 30) «~Jan 10, 30 Jan 48 Apr 
Liggett & Myers Tobacco, 555157 Jan 11157 Jan 11g... ----{..-.-.---- 
IRSA ape 259110534 Jan 12)106 Jan 12§.........4....--.-...- 
P. Lorillard Tobacco.--| 741/169 Jam 11/16934 Jan 11f--_...-.-4-.-------- 
P. Lorillard, pref. ---- - 20010734 Jam 12)107% Jam 12.........4-......-... 
Pittsburgh Steel, pref. - - 30010144 Jan 10:102% Jan 106 June 
Quicksilver Mining. -- -- 100, 3% Jan 10! 3% Jan 4% Nov 
I on ts ie dich piesa 230, 44 Jan & 4% Jan 54% Nov 
Sears, Roebuck & Co., pf 30d Jan 9122% Jan 22 Mch 
South Porto Rico Sugar 169 81 Jan 6 81 Jan 90 Jan 
eee 10110 Jan 11110 Jan 113 Jan 
Standard Milling... _-_-- 5016 Jan 8&8 16 £Jan 17% June 
I ki la ie os aid te 150} 53 «Jan & 53 #£Jan 53 Dec 
United Cigar Mfrs, pref- 100105 Jan 10)105 Jan 0644 Oct 
U S Industrial Alcohol - - 200; 26 Jan 8 26 Jan 30 May 
Preceires .......-. hese 1007296 Jan S796 Jan 993¢ July 
Virginia Iron, C & C_--- 400: 75 Jan % 75 #£Jan 97 July 
Vulean Detinning------ 10: 147% Jan 10) 14% Jan 16 July 
EE ee da wie 9901 70 «Jan S275 Jan 70 8=6June 
Outside Market.—The dulness in “‘curb’”’ trading was ac- 


centuated this week by the transfer of the P. Lorillard and 
Liggett & Myers stocks to the Exchange. Except in a few 
instances price changes were of small consequence. Ameri- 
can Tobacco com. fost 4 points to 515, recovered to 520 
and again weakened to 511, Jan. 10 being the last day when 
the old stock could be deposited under the plan for exchange 
into the new subsidiaries; sales thereafter were for cash 
and a few shares sold at 505. Amer. Tobacco, ex-subsidi- 
aries, dropped from 265 to 251. British-Amer. Tobacco 
was active and gained a point to 1634 and eased off finally to 


1644. W. Helme Co. moved down from 150 to 145 and up 
to 146. Liggett & Myers was traded in down 8 points to 


156 and at 157 finatly. Exchange transactions were at 157. 
P. Lorillard from 172, the close last week, reached 175, but 
sank to 166, recovering finally to 170. It sold thereafter on 
the Exchange at from 169 down to 168%, up to 169%% and 
at 16914 finally. R. J. Reynolds Co. rose from 180 to 190. 
United Cigar Mfrs. com. improved a point to 57% and 
receded to 56. United Cigar Stores com. gained 4 points to 
204, fell to 195 and ends the week at 198. Weyman-Bruton 
Co. weakened from 160 to 156, but recovered all the loss. 
Intercontinental Rubber com. sold up from 17 to 17% and 
down to 1634. A feature in to-day’s trading was the appear- 
ance of thenew Lehigh Valley Coal Sales Co. stock, sales being 
reported, ‘‘w. i.’’, up from 185 to 200. A sale of Standard 
Oil, ex-subsidiaries, was recorded at 370. Among bonds, 
Chieago Elevated 5s were active and adyanced about a 
point to 9824, reacting finally to 98. N. Y. Westchester & 
soston Ry. 4%s improved from 981% to 98% and finished 
to-day at 9844. N. Y. City 4%s sold at 102%. Among 
copper shares Inspiration was active, fluctuating between 
10% and 10% and closing to-day at the low figure. 
Outside quotations will be found on page 118. 











New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of STOCKS Range for 1911. | Range for 
— Co NEW, BSB ee On basis of 1 Year 1910. 
Saturday Monday Tuesday Wednesday | Thursday Friday Ww 
Jan 6 Jan 8 Jan 9 Jan 10 Jan. 11 Jan.12 | Shares. Lowest. Highest. Lowest. Highest. 
Railroads 
1057, 106 1047g 10534| 1047, 105%g| 1051g 10512} 1051p 1055s] 10,002 toh 1 Topeka WK Santa Fe} 99’« Sep 27] 1165s J’ne 5]| 90%, say 12415 Jan 
101% 10154) 1013, 1015 10lls 10153 10119 1015g/*1011 10134/§1015g 10152 750 A RRR ahah aR 1003, Jan 31 1 10512 J’ne 12 z07 J’ly | 1044 ret 
13334 13334] 13312 1337g| 13314 13312] 1331g 13334) 13334 15344) 13334 134 1,800 Aciantie Coast Line RR__| 117 Jan 3] 139% Nov23}| 10212 J’ 1y 13712 J 
' 1037g 104 | 104 10414] 10314 10373} 1027g 1035s] 1027g 10314] 10312 1037s] 7,100 aitimore & Ohio... _.- 9319 Sep 29] 1093; J’ly 14|| 10014 Sev | 1191 Jan 
*89 91 | *89 91 | *88l2 90 88lg 88lo| *88le B89lo| *89 90 200 ak OO i Me 8519 Aug30} 91 Jan 4j| 5714 Se 94 Jan 
77 T7\g| 77g 7914] 7734 7853} 78 7833] 7714 78 | 77ig 7753] 26,406] Brookl apid Transit_| 72. Sep 13) 8453 J’ly 20) 68!l2 Fe S233 May 
236 23514| 23415 23514] 23184 23314] 232 232%| 230lg 232 | 230 2307g) 12,520 ( ‘ acific .___. 19553 Jan 3) 247 J’ iv 21)| 1763, F eb 2023 Nov 
#305 315 [#305 315 | 305 305 |*305 315 |*305 315 | 310 31919) 725 entral of New Jersey _| 260. Aug24/ 320 Dec 26)/ 243 J’ly| 312 Jan 
73le 7312] 73 Tle 72 7 7214 73i4] 71% 73 721g 73 9,310) Chesapeake & Ohio. _..- 68%g Sep 25}; 863; Feb 8 65 Aug 92 Jan 
) a he) oe he ey ee ee ee eee et ee; ee eee Chicago & Alton RR__._| 15 Aug2s| 31's May23)| 23% J'ly | 66% Jan 
35 4019735 40 | 35 40 |] *35 40 |] *85 = -...| #385 40 | -..-.- Sn SE ae 87 Oct 2} 53 Jan 19]} 647 J'ne|} 69 Apr 
*181, 19 | I8tg 18l4] 18lg 184) 18 I8lg] *13 1814) 18 18lg/ 1,100} Chic Gt West trust ctfs__| 17 Sep 13] 25iJ’ne 5)| 19 J’ly| 367s Jan 
#353, 3634] #36 37 | #3512 3612] #3514 36 | 35% 3534) #3514 36 100| Do pref trust ctfs.___- 3512 Dec 26) 4914 Feb 6)]| 40 J’ly| 641g Jan 
1087, 109 + ie 1093g] 108ig 109 | 108!g 10914] 1081g 1087s} 10715 1085s} 26,850] Chicago Milw & St Paul._| 105% Oct 4/ 133l2 Feb 7|/ 11%, J’ne| 158%; Jan 
14434 14519/§145 145 |*145 146 |§144lo 14419) 1441p 145 | 144 144 675 th RS RE 141 Sep 14 15510 Feb 2|| 14% Sep 17214 Jan 
1421g 142g] 142 142 |*141 143 | 14119 14115 14134 1417s] 14119 1413,| 1,500] Chicago & North Western| 13813 Sep 1) 15012 J’ne12|/ 13714 J’ly | 18212 Jan 
#188 195 P1990 200 {#190 200 |*190 200 |*190 200 |*190 200 |} .._.-- St | Ea 191 Nov 13/§209 Jan j7|| 203 J’ne; 2725 Jan 
#137 141 #137 141 |#137 141 |*137 141 |*137 141 |#137 141 | -.LL-- Chic a P Minn & Omaha) 130!g Apr 20] 144 J’nel2|| 140 Apr] 16212 Feb 
#150 160 [*150 160 {*150 160 /|*150 160 }*150 160 /|*150 160 | -...-- ON SRR Sete 147 Nov28}$i60 Mch27/\§160 Apr ¢ 17014 Feb 
*2 Qig} *2 Qe} *2 Zig} *2 Qig] *2 Zig] $18, Bei ...... Chic Un Trac ctfs stmpd l5e Sep 30) 383 Feb 4 zig Dec Jan 
43, «5 43, 5 €43, 5 «43, 5lol 43, 514] #48, Bly} ...--- Do pref ctfs stmpd.._}| 44 S5ep il); 74 Feb 6 473 Sep | 1214 +7 
*58 60 | *55 62 | 65 G64 | *55 £65 | *57 rt tee & Bere Cleve Cin Chic & St L.._.| 45's Sep 15} 66 Jan 1s 61 Nov; 9214 Mec 
*92 110 | #92 %4110 | #92 #+4110 | *92 #+4110 | *92 «+110 | #92 #+%4110 | LLL. EE SARS EE IER 9444 J'ly &| 98 Feb lj) 99 Sep] 104 Jan 
*44 48 | #44 48 | #44 48 | #44 «448 | *44 «48 | #44 «48 | LLLLL Colorado & Southern....| 43 Sep 23) 60 Jan 1s)) 46 Jily| 6534 Feb 
*7614 77 | *76 77 | *76 77 | *76 «#477 :| $76 %76 | *76 77 30| Do ist preferred... - z70 Sep 25) 82 J’nesv|; 70 J’ly| 83 Meb 
65 75 | *65 75 | *65 75 | #65 75 | #65 75 | *65 75 | -..-.. Do 2d preferred. ____- 263 Sep 25) 75l2Mch 2/| 70 Aug) 82 Jan 
#167io 170 |*168 170 | 168 16814] 167 167 | 167 16714\#167 1691-2 600 elaware & Hudson___| 15%!2 Sep 20] 1747g J’ne 8/| 1491, d'ly | 185 Jan 
#535 550 1§535 535 |*535 550 |*535 550 |*535 550 |*535 550 50| S77 elaware Lack & West_| 505 Sep 25) 570 Novl0j| 4v0 J’ly | 620 Meh 
22 22 | 2Qile 2s} Qilg 214] 2134 21%] 214 2134] *211g 21%] 1,325| Denver & Rio Grande___| 1753 Dec 22) 35 Feb15|| 234d'ly| 52 Jan 
4414 4410) 44 4410) 43l_ 435,) 4312 4310] §4312 43le| #4319 4419) 1,095 ae 36%, Dec 22) 74 Feb 21 625g J'ly 84 Jan 
*87g 10 *Jlg 10 93g 93s) *9lg 10 *97g 11 *9lg 1014 100| Duluth So Shore & Atlan| .9 Nov25| 155s;Mch30/; 10 d’ly| 18% Jan 
*17 19 | *17144 19 | #17 19 | *1714 19 | *17ig 19 1719 1719 See 17ig Dec 11) 301g Mch30}; 17 diy | 3453 Jan 
313g 3183} 311g 3114] 301g 31ly] 3019 3114] 3014 31 | 3053 3114] 17,000 Bre “oar oes apg 2714 Jan 11) 38% J’ly 1|{ 1912 J"ly | 3453 Jan 
52 52 52 62 Slia Silo} 5llo 517%| 50le 513g) 505g 517s' 3,500 Do 1st preferred___' 45°sJan 12) 614J’ly 1j' 35 J’ly 528; Mch 
4134 4134) #42 4210] 4134 4184) *41tg 4215] *4134 4219) 4214 4214 300 Do 2d preferred_..| 35 Jan 9) 49% J'ly 1 2614 J'ly 42 Mch 
12724 128 | 1275, 12814] 1271g 1281s] 12714 128 | 1271s 1283, r126i9 127 | 11,400| Great Northern pref_.__- 119 Sep 25} 140 J’ne || 118 J’ly | 143% Jan 
4114 42lo} 403, 413) 41 41%; 411g 42 41 4014 41 6,000; Iron Ore properties___| 333, Dee 13} 63% Feb 2)) 45 diy | 80lgJan 
#11 13°} #11 13 | #11 #13 | #11) 13 | *11 3 a, EDD sehace Green Bay & W.debctf B] 11 Aug28} 15i4yJan 17/) ii Aug) 18lg Mch 
S93lo _.._| *93lo __..| *03lg -...| *93lo -...] *93lq -.--] 931g ----] ... 22. avana Electric_.___- 9314 J’ly 22; 98 Oct 11j| 88ipJan | 971g Apr 
iim <ébeeltaees occu bi woods tek Sena tiene! oltté -Gbeek titled Do preferred____. 9334 Jan 12} 1025; Oct 9j| 92 May] 99 Jan 
rr eee .![!hlU6LRr eC !hC U6 EE! lC6€eeee Oe peer Hocking Valley_...___- 124 Novl5} 134 Apr 29// 112 J'me| 140 Oct 
140 1403) 140 1401s} 140 140 | 140 140 | 140 140 | 140 140 1,500] ] Uinois Central__.._____ 132 Jan 3) 147 J’ly 31\j) 124 Jly} 147 Jan 
174g 1834) 17% 19 171g 181g} 175g 18 173g 177| 1712 1753| 37.560| {nterboro-Metrop vt ctfs| 13!s Sep 22) 20% Feb lu/) i4i,d’ly| 2512 Jan 
547g 57lo] S56le 58 65 57 55lo 56lo} 54le 5614] 55'4 5524) 61,625 ET A alails al PARR past. 3934 Sep 25) 56% J’ly 19 411 J” ly | 6273 Jan 
5381p 55 55 5573) 64 54lo) 53%, 54 52%, 5314) *52ig 531e} 7,050}. Do pref vot tr ctfs_.__]| 391l2Sep 14) 55)2J’ly 19)/....... oohh semen a 
14 14 14 14/1414 15 | 414 #+15 | #14 +15 | #13) «#15 200| Iowa Centrai_._________ 15 Mayl2| 22 Sep 7j| 15 J’ne| 30 Jan 
2814 2814] #28 30 | *27lg 30 | #28 31 | 28 31 | #28 32 100} . Do preferred____.___- 23 Apr24; 42 Sep 7|| 25 J’ly| 641, Jan 
*77lo 82 | *77le 80 *77 80 | *77lg 82  §77l2p T7lo| *7712 82 25 CFtS &Mtretfs,pref| 74 Apr 8} 80 Dec 29) js Aug}; 80 Feb 
*277g 2834] 27% 277s) #27 2834) *27ig 2834] 271g 27lq] *26 288, 200 ansas City Southern__| 25!4 Sep <5) 378g J’me is}; 23 J’ly| 444 Jan 
*63 66 64 641s| *63 66 64 64 63 63 6314 631, 800 Do _ preferred___.__ oo Sep 26) 69%, J°ac13/; 58 Aue; 71 Jan 
*12ie 14lo] 121g 15 | *121g I4le) *1219 1419) *12lq 1415) *12 aD 3 uimiden ake Erie & Western_-. Sep 25} 17 Nov 9% lo J’ne}] 25% Jan 
*25 30 30 30 | #28 ~~ «#31 308, 31 | *2919 32le| *291p _..- 400 Do preferred ...__- 25 Sep 1} 40 Jan 13 3714 Dec | 28, Jan 
184lg 1847s] 183tg 18484] 182 1843g} 182i» 18414] 18312 185l9| 182 1847g|258,810| Lehigh Valley.__._._._- 151 Sep 14) 1867s Dec 26/} 17314 Dec | 186 Nov 
*45 5210466 52 | #45 52 | #45 52 | #45 52 | #44 52 | _._LL- rm"  ~ pheeieeetess: 45 Nov27|) 63 Jan 16j) 60 J’iy| 101, Apr - 
155g 156 | 155 1554] 15312 15434) 153lg 15419] 15412 15419] 154 15514] 7,050| Louisville & Nashville__| 15612 Sep 14] 1603, Nov24)/ 13112 d’ ly. 15934 Jan 
#136 188 | 137 137 |*135 137 | 135lg 1351s} 136 136 |*135 137 300 N anhattan Elevated__| 131!4 Sep 22] 142l2Jan 19|| 123 J’ne; 146 Oct 
ae: oe es Sees. Gh Pe Ee weanes GE Paces De bébeces inneapolis & St Louis} 21/2 Apr 26| 42l,Sep 6)| 23 J ly | 53% Jan 
57 S58iop_... S58lei*_... 58le) 66 S8lei#.... 58 |*.... 58 | ...... Do preferred________ 35 Mchbl3| 68l!2 Sep 6] 40 Sev 80 Feb 
#132le 13419) 1331 13334)*#133 134 | 133 13314] 13214 13234) 13134 1318, 840} Minn St P & SS Marie___|7124% Sep 22) 15214 Mch3vj/ 114 J’ly | 145 Mech - 
#149 150 | 150 150 |*149 151 | 151 151 |*149 151 | 150 150 600} Do preferred....__ - 146 Nvov23| 160 Mch30j| 144 J’ne| 155lg Mch 
*876g 9014] *875, 90 | “8712 9014; *875g 90le| *875g 90 | §87ip 87le 11 Do ed line ctfs___| 87loJ'ly 5) 90!l2 Mch15/| r86l\, Sep 623, Jan — 
287, 287g] 2834 2834) 283, 2834) 2834 2884) 28l_ 2853) 2812 28io} 1,000) Mo Kansas & Texas__..- 27 Sep 26; 38g J’nel4 27. «('ly 5lig Jan 
*62 65 | *62 65 | #62 ~ 65 64 64 | *62 65 100| Do preferred__.____- 6234 Sep 25} 70 Oct 17|| 57 J'ly | 745gJan | 
395g 4014' 39 40 39 397%:' 395g 39%) 39 40 3912 40 | 10,400 Missouri PERNE. cision nda 331g Sep 14} 63 Febi15j} 41 J’ly | 735g May | 
#160 173 )*160 173 |*160 173 |*160 173 |*160 170 ,*160 170 | ....-- ash Chatt & St Louis.| 1404 Jan 19] 160 J’mel4j] 1:5 J'’ly | 140 Noy | 
*68 71 |} *68lg 71 | *68lg 71 | #68 71 | *68ig 70 | *68 71 | ....-- at Rys of Mex Ist - 60 Aug23) 7233 Jan 2 60 Feb] 7283 Now, 
*35 35lcol| 35 35lei 35 3514] 35 3514) 35 355s) 351g 35l0/ 3,500 Do 2d preferred- 257g Aug238| 38% Feb 16}| 23lgd'ly | 37g Nov | 
10653 107 | 1065s 1065s} 1061, 107 | 10614 107 | 1067 10734) 1071g 1077s] 11,250! N Y Central & Hudson._| 7997s Sep 21| 115!o Feb 3]/ 105ig J'ly | 128 Mch : 
*54 57 | 54 57 | *54 57 | *54 57 | *54 59lo} *541o 59 |... N Y Chic & St Louts____.| 48 Sepil4| 65 Janils/] 55l2 May| 687s Now 
*98lo 110 | *98I0 110 | *98l2 110 | *98lo 110 | *98le 110 €98i2 | pees Do ist preferred____- 981g Nov29} 1015s Mch2u}/§101 J’ly | 1093, Jan 
*75 85 |*75 85 | #82 90 | #82 90 | #82 90 | #82 90 | LLL... Do 2d preferred_____- Sle Aug25| ¥0 Jan 27|| 823, Apr| 98 Jan : 
13712 138 | 137! 137!s| 13753 1375s|*137 139 | 138 138 | 138 1381» 800}: N Y NH & Hartford___.| 126% Sep 14| 15l!x, Feb 23|] 149 Apr| 162 Meh 
38 3814] 381g 383%] 3853 383;| 378 38 38 38 38 3819} 2,400|N Y Ontario & Western_| 37%,Sep 25) 46/3 J‘ly 22)} slg Aug] 50 jan 
11014 11053} 110 110%| 109 110 | 109% 1101g} 10912 110 | 1095s 11013 11,102) Norfolk & Western ____- 9934 Sep 25| 11114 Nov24|]} E8l2 J’ly | 1085g ' 
*90 91 90lo 9019} #90 91 | *90 91 | *90 91 | *90lo Ql 100! Do adjustment pref..| 85%, Apris) ll, J'ne b Feb | 9ll4 Mek . 
118lg 11810} LISig 11834/711534 11658) 1L15lo 11614) 1155, 11634) 115% 1165s 14,800, Northern Pacific... ..- 11034 Sep 25) 1377s J’ne 8& Ills Aug | 14533 Jan 
*90 105 | #90 105 | *90 105 | *90 105 | *90 105 | *90 105 | ...L.- acific Coast Co..._ __- 948, Dee 11} 102 Jan 10|] 100° Oct | 1183; Jan 
*85 105 | *85 105 | *85 105 | *85 105 | *85 105 | *85 105 | ....-- BD BEE POGEIEEG. _ _ lcdcdccoctncubliventoenncnellls.cccaandil cele 
*90 105 | ©9890 105 | #90 105 | *90 105 | *90 105 | #90 105 | _...-- Do 2d preferred___| 99% J’ly 5! 102 Jan 11 105 Feb/| 118 Jan 
| 1233g 1231e] 1231g 1238] 1221e 1233g] 1227, 1231g| 12234 1231g' 1227, 12314) 12,720] Pennsylvania ___...___- 1183, Sep 25} 1301g Feb <j] 122i. J’ly | 138l2 Meh | 
10215 10314] 1021e 1027g/§102 102 | 10134 102ig} 101 102 | 1023 1027s} 2,702| Pittsb Cin Chic & St L...| 01g Sep 26] 100 Jan 17|| 259 J’ly | 10453 Meh 
$105 115 IOS 120 |*105 118 |*105 118 |*105 118 |*105 118 | _____- Do _preferred_._....- 102ig Sep 25] 112 Febl7|| 110 Oct | i16 Meh. 
U5llg 1517s} 1507g 152 | 148lg 15114] 149 15019} 148lg 1503s) 149 15383) 404,400 (tel, Aleta 134 Sep 25] 16173 J’ne S|} 1305 J'ly | 17214 Fe 
S89 9034] #89 9034) *89 9034] *89 9034) Q9Ole 90le] 905g 913, 950 [Ist preferred___. 88 Mch 1) 92 J’ly 14|| 785 Aug! 3le Feb : 
*9llg 95 | *Ollg 95 | *9lle 95 | *9lle 95 94 94 95 97 2,000 2d preferred_____.-. YOle Sep 20} lul May 2} s7 J'ly | 110lgJan ° 
245g 247s] *245g 25 241g 2514; 24ig 2 24144 25 248, 24lo} 5,150) Rock Island Company..._| 223, Sep 22} 34%, J’nel4 2279 J'ly 574 Jan 
50 SOly} 50 #£50!s) SO 62ig) 50g 52 51 52 HOlo 51%, 10,700 De preferred........ 4383 Dec 22| 683 J’ne ls 54 J'ly Y2le Apr . 
#23 25 23lg 2410} 25 25 | #23 25 | #24 2 24 24 1,100 wh Louis & San Fran _- - Dpessi 87 Gee ten. kee Seg 
*65 68 | *66 68 *66 68 ¥*66 68 66lo G66lo| *66le 68 100 Do ist preferred..__- 59 Sep 19} 6914 J'‘ly 27 5s Aug 733 Jan 
4034 4034) 40lg 40le} 4012 40!lp) 40lp 4010) 405g 405s; 40g 40lg) 1,225 Do 2d preferred 


Se oe Jf Sep 25) 49ig J’ly 1s 34lo Aug| 60 Jan | 
*29 2 *29 32 *29 32 *25l4 32 *2514 30 [254 OO. 4 cocene St Louis Southwestern_. <4 Janls| 34 Feb 4 lSlo J’ly 34le Jan — 
*6S 72 *6S 70 *6S 72 #68 70 *6S8 70 *6S SPM adduins Do preterread........ 5934, Jam & 2 J’ne 26 blle J’ly 77le Jan | 
111 Llilg} 1108, 11034] 1OGle 1105s} 1095, 110lo!] 109lpg 11019} 1LODIg 110 16,600} Southern Pacific Co__ __. 104l5 Sep 25 12053 J’ne 26|) 10314 J’ly |7138ly Jan 
28lo 283;| 283, 29 25 2553] 28ig 28le|/ 2814 253g) 28lg 2314) 15,600) Southern v tr ctisstmpd_| 24%, Sep 28 3333 J'ly lv is J’ly 3: 

#7034 71 7034 7ilo} FO 7084) 70 7Ole| 6954 70 697g 70 3,000 Do prei do Gll4 Jan 11] 7¢5lg J’ly 29 43 J’ly 76 (Jan 
$21 22 Qlto 213;) 20g 25g) #21 ilo} *21 22 2134 221g 900 | eeas aes. .. « ante 197s Dec 21 (30! Feb 21 Z2leoJ’ly | sua Jan . 
2434 25lo) 251g 255s) 25lg 2633) 26 26 *2510 26le| *25 26 3,200 hird Ave (N Y) tr etfsh| 22114 Dec 28| h218; Dec 27 





4514 48 | 47g 48lo} 47 4984) 48 4919] 4773 4933] 471g 4812} 50,595] New (when issued) -..| 31 Nov27 “ OD AE os oa aint aaa 
am . SE ‘babies odasl Shade “Gtténl 4 *3 324) *3 334 200| Toledo Raiiways & Lt... 4 Novl7 Sie Jan 17 Sle J’ly | l'8yJan . 
13ig 1312] “13iq 1383] 13g TSto] 13 1353) *11ig 1319] #12 1319] 1,400| Toledo St L & Western..| 12 Dec 28| 243; Feb sil 1. J’ly| 5433 Jan 


30 34 | 3384 3334) 33 3314) 33te 3384) 3312 331s] *30 3338 800] Do preferred. _____- 347g Dec 30| 5373 Jan 5\| 423, J’ an 
4105 105 |*10414 108 |*104lo 106 | 10434 1043: 8 sv ly 4Jan 


1041 1041o/*104le 106 228| Twin City Rapid Transit_| 104 Sep 15} 111 Feb 2j| 103 J’ly | 117leJan 






































































































































1707g 1712s] 1695g 17114] 1655s 16914] 1661g 1685s] 16614 1683s} 16634 16814/443,900 [ Jalon Pacitic_.._-___- 15312 Sep 25] 192% J’ly 22]| 15214 J’ly | 20434 Jan + 
#92 QY2le 92 92 Y2Ig 921, 9 log 92 %*Qllo ta 92 G2 1,343 Do preferred oo ate SU Sep 13 U6 J’ iy 24 8814 J’ly 10334 Jan 
30 33 | *3llg 33 | 31 31 | 3llg Bilp} 32 32 | 321g 3212} 400) Unit Rys Inv’t of San Fr} 28!2Sep 25) 49 Feb20)| 233, J ne] 424Jan | 
#55 59 | *55 59lo| *57 6934] *57 59 59 59 59 59le 500 Do preferred ........ 52 Sep 25) 7614 Mch22 47 J'ne| 72%: Jan | 
4314 4314; 4314 4314) #43 441g) 4334 438,) -... -.-.| #43 4414 300] Virginia ky & Power.--.-| 37 Sep 8| 45 Apr 24l]_......_..|_......__ # 
"Ble 7 Lo” Gal 2” Fel Fin a] 2” 77 Tal 7 37380 _ Eeeeres ena------- ie Sep +. 4 nee | ees eae saline 
28 ’ . (‘8 ‘*8 *8 714 71g 7 8 2,0 ee ee thn ln Oi. eustiion Dec S< eb 23 125 , 273, . 
18lg 1533} 1873 198%) 18lo 193g) 19 1934) 19 1953) 18%g 191g) 13,100 \ Do preferred __..- 1414 Dec 20 4035 Feb 23 Sle 5H Ten 
#5912 61: | 587g S9lo| 5534 58lo| 573, 5733] 577g 58 | 58le 5S8le| 4,520| Western Maryland Ry_..| 48 Apris| 66 J’ly 8|| 40 J’ly| 54%: Mech: 
#78 82lo| *78 Zio 75 75 §80 80 *75lo S80l»s *7 5g S2lo 124 Do Dreterred o.6<« coon 75 Jan 14 881, J’ly O4 67 Aug 77 Deo 
*3lp 4 *35g 4 *3lo 4 4 41g 4ig 4ig) *35g iy 350} Wheeling & Lake Erie... 2lo Sep 28 tly Feb 3 3 Apr| 10 Jan: 
117g 1214; #11 12%4] *1)tq 1214] 1214 1279] 125s 13%, 13leg 1334) 2,550 Do ist preferred... - 7 Sep 28] 175s Feb 3 $8 J’nel 23 Jan: 
*4lo 6 *4lp 6 *41o 6 *4lo 6 *5lg 6 * 5 DB Al esctiia Do 2d preferred...... 3 Aug 23| Ss Feb il 4 J'ne| 13% Jan | 
852 S6lp #52 ——BGlp #52 Sale S252 §2 62 ' 52 56 400i Wisconsin Centrai.._..- 45 Sep 22' 72ig May 1! 44 J’ly' 64 Nov 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | As* Bank: Bid | Ask | Bank; Bid | Ask Banks Bid | Ask Banks Bid | Ask 
New York Chit&Phenix! 173 | 176 || Fifth Avef.}4100 /4250 || Harriman _.| 310 | .__.|| Metropolis 9] 370 | 3 P 
Aetna __... | 182 | 186 ||Cheisea Ex] 195 | 2 ee 300 | 325 |j|imr & Trad] 580 | 590 Metropol ng 196 oon oe ods ay L Pa 136 
America 4. -\t610 | _...||Chemical ..| 445 | 455 || First -..2 2. 1000 }1015 jlirving N Ex| 210 | ___.|| Mt Morrisq_] 250 | 260 ||Seaboard ..| 415 | ~~~" 
Amer Exch-| 245 | 248 || Citizens’ Ctl] 155 | 160 || fourth --2-} 200 | 205 |\Jeierson{_.| 145 | 156 || Mutuai 4_..| 280 | 290 ||Second ..--| 375 | 400" 
Battery Pk.| 125 | 130 || VUity....... 1425 ----|} Gallatin ...} 330 | 325 |jLiberty....| 540 | 560 || Nassau 300 Security 4... 145 | 1521 
owery4...| 385 ---.|;VOal & Iron} 15219] 1671g| Garfield - 275 | 290 |jLincoln._..| 395 | 405 ||New Neth. 5 210 | 220. Shermaa _.| 135 
ronxbBorof| 300 | _--.||Cotonia: §_.] 425 | ....|]Germ-Am 4] 140 | ..-.||ManhattanG| 335 | ....l| NewYorkGol 875 State ¥ .__. 0 
ronx Nat_| 175 | 180 ||Columbia §.| 350 | 370 ||Germ’n Ex] 420 | 435 ||Mark’t&Ful| 250 | 260 |New York.| 305 | 316 |l23d Wardi: 175 : 
Bryant Pk 4| 150 | 155 ||Commerce ./7199 |f1997%g!| Germania 4.| 525 | 550 ||/Mech&Met’s| 260 | 265 Pacificl....- 270 | 280 ||Union Exc.| 165 | 170 
utch & Dri] 135 | 140 en EX 4.-| 305 | 315 ||}Gotham -._| 150 | 155 || Mercantile _| 147 | 150 || Park — 365 | 370 ||/Wash H’ts 4 275 
ntury q--| .... 1521>)/ | fast River.| 105 115 || Greenwich qj 245 255 Merch Exch 16219] 1671s People’s” ta 240 250 West Side 650 
hase ..... 550 | 575 || Fidelity qj.) 165 | 175 Hasover.. | 625 | 630 ||Merchants’_| 180 18s | | Yorkvilie 9.| 625 | _... 
y: id and asked prices; no sales were made onthis day. +x-richts. §Less than 100 shares. ta a 
‘Sale at Stock Exchange or at auction this week. & First installment paid. WState banks. a Ex-dividend and —s o New stock. 


nm Sold at private sale at this price. z Bx-dividen 
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STOC . 
- KS—HIGHEST AND LOWEST SALE PRICES. Sales 0} STOCKS Range for Year 1911. Range jor Previous 
Tuesday | W the asia YORK STOCK | On basis of 100-shzre /ots. Year 1910. 
Fé “gone | 74 jon Jan 9 ‘canesday | Thursday | Friday | Week EXCHANGE ee 
eee an 10 Jan. 11 Jan.12 | Shares. Lowest Highest. Lowest Highest. 
t 
#1 *1 ) ; industrial & Miscellaneous} 
*13g° =I ote mx “198 7 vies 203 *198 203 |*198 203 | -..... dams Express......- §198 Nov29|§245 Apr 7|/§235 Dee |7270 Jan 
| €7lp 8 *7 8 4 “7 8 «7 lig 34) 34 34] 1,365 llis-Chatmers .._..__- lig Dec 16 93, May3l Zig J’ly 15 Jan 
20% G0 Oita Gril Oth Geel Otte Gaul Ga aeul fem Gc: BRR kd ARR. 653 Dec 16] 34 Fep 3|| 27 Aug! 54%,Jan 
 .*63 621 6254 62 4 & eis 66 65 65%) 6475 65-3} 75,960} Ama'gamated Copper___| 44%, Sep 25) 715s J’nel9]| Sdlg J’ly | 9084 Jan 
‘#101 105 |*«100 . 103 |*1001 a” “2 4 62 6134 613; 61 6lie} 1,400) Amer Agricultural Chem.| 443; Sep 25] 6312 Dec 22|| 35 J'ly | 401, Oct 
| _B6lg 57 | 5612 5671 556i 56! Bee 103 #100% 10219/*1003g 10119} 300), Do pref____. 22... 9912 Oct 4/| 105° Dec 26|]| 9914 Apr} 103 Jaa 
/ #97 9919} #97 : *97 : 9919 1007 007 56% 57 5619 573g| 8,500/ American Beet Sugar__..| 3914 Jan 12] 593;Oct 2u0|} 24 J’ly| 4714 Jan 
' 42. 12g} 11% 12°) 115, 121°] 117 1007s] *97 = 9Blp} #99 =» «Hq -_-.-- 0 92g Jan 9] 101 Oct 11|] 89 J’ly| 9512 J'ne 
| 92 O3lp 92 911 993. ne 12 117g 1173} 117 117g! 5,275|American Can... _.- Sig Jan 6] 12lp May 9 67g Jne| 1373 Jan 
54 5Ble 53° 538 9Tig 9133} Q1ig 9210} Q1lg 9253} 11,687) Do pref._._..._____. 77. Jan 5] 931g Dec 2]| 62 J’ly| 821, Nov 
M@115lo 118t4 116° 116 | 1161 11614 *114 asa 5234 &27s| 53 # £453 ,100}) American Car & Foundry| 42%3 Sep 28) 581, J ty 19 S¥le J’ly 7273 Jan 
| S4Glq 471g] 4635 463 salt 461) 4ake 4a ime eee ote IB ag RE 113. Oct 24] 120 May23/} 109 J ne] 120 Mch 
e310* Sis ~ #9334 ‘| *9 4 O52 oa 4634 *4614 47 1,000) American Cotton Oil___.| 4153 Nov 2] 623, Feb 28 52ig J’ ly 6934 Mch 
#210 215 |*210 215 |§210 - 210 sonal 9121-1 * ~--~{| *9334 --..| ------ estab seaceees 92  Nov29| 105l2 Feb 16] 100 Dec] 107 Oct 
*3lp 33, «3150 33 #31 38 «315 208° 210 |*205 210 40|American Express_____._ 201 Sep 26/5255 Jan 27||§230 Dec] 3820 Jan 
| 211g 211} 203 203, «20 2 93 4 “" *3lg 334] S3le 384] ....-- American Hide & Leather 3lo Sep 22 5 J nel4 3le Sep Sig Jan 
#18 19 *18 1819] 183g 18 18 *20 23 *20 23 200 O* De athaponénonoe 18 Sep 25} 26. J’nel4 i9 Sep 477s van 
‘11 1134 #103, 113° #108 1118] §11 7 ig 18 18 = I8le 600; American Ice No ennbeaate 161g Auge 2534 J'ly il 16%, Dec 2914 Mech 
| $8le 83%) o3 4 2 *1034 LIlo} *10lg 1119) 25) American Linseed ..___. $8 Augil 2». Feb 14 1Olg J'ly | 173, van 
: 34 | 33lg 33lg] 33 33 | 325, 3255] §3215 3219) 1,130) Do pref 261 3 aT $ 
#3512 361 361g 3 *35 3 *34le 351 2 2, Sted feed eRe ietedetetata tetera 6lg Oct 27) 341p Dec 26 2512 J*ne 467s Jan 
‘4103 105l0 *1021 104 | 103 x. 03 2 3434 3434) 341g 34lg s00/American Locomotive___| 2's Oct 27| 4314 May22|| 29 J’ly | 62i2Jan 
| W4lg 434 oa oe TOM, te 10414/*103 10414; 9120}, Do pref____..... 2. 102° Oct 24] 1103; Meh i|] 10212 Aug] 115 Jan 
i 4 oaks ‘1 4 P 5 a 900|American Mait Corp....| 3 Sep 25) 53: Jan 21 314 Dec| 8 Feb 
#86 87 | «ggis 87° Ig 42 43 | 4212 4219} 300) Do pref-_____...___. 3llpg Mch S| 435g J'ly <z|} 2slgJ'ne] 48 Mch 
72g FB%, 25g 7314 *86lg S7la *86ig 8712) -.---- Amer Smeliters Sec pref B] 82 Sep 26] s8¥igJ’ly ly|] 82 J’ly | 907g Jan 
 ¥I02i4 103 | 102%, 102% 711g 7253] 70%, 7] 20,650) Amer Smelting& Refining| 56s Sep 2 837g J’mneis|| 613g J‘ly | 104 Jan 
*34lo 35lol #35 36 103 103 | 1027 1027s} 1,000] Do pref._._...__.__. 983, Sep 27) 108 5J'nel5|| 98g d'ly | 112%, Jan 
*115 13619) 115 115 33 33 | #320033 350| Amer Steel Found (mew).| 25 Sep 25) 52!2 Feb yjj 3s J’ly| 66 Ja 
#115 116), o11s 1161 *114 = 125l4) 11434 11434 400;American Sugar Refining} 11214 Sep 25] 1.2!2 Feb 27]} ills Oct | 12712 Feb 
| 1377, 137% 1377. 13839 116 «116lg/*115 1168 400}, Do pref._._......... lll Jan 5] 11¥ls Feb 14|| illle Dec | 124° Feb 
' 103 103i, 10219 1031 = A oan 13914 1407s] 16,623 a Teleph & Teleg 13lle Aug 3U L531 J’'ne 8/| 12638: J'ly 143%g Feb 
| 1031g 1038315103 ~ 103 4 10259] 1023, 1033s} 8,768|American Tobacco, pf...| 8 Aug24) 105l4 Dec Il YUlo J'ly 993; Mch 
*26lo 28 28 291 102 10219) 1023, 10314) 3,112 Certfs of deposit...... OS ES eS ek RR pee 
4 §8910 391 30 0=— 330 *27 30 | 11,000; American Woolen____._- 2512 Dec 22] 3612 Meh 21 25ig J'ly 3912 Mch 
One 89 89 *88 89lo 86 ie A eR 8514 wect 27) vols J’nels 9Ulg Dec | 104 M 
3714 3 *25 28to/ #25 2510} 200)/Amer Writing Paper, pri.) 24'2 Sep 26) 44ly Feb 15/}__-.-. ----| 22-22. 
39 7% 36 8637 351g 364) 11,315;¢AmacondaCopper Par$25) $29 Sep 25) $4ll, J'ne 13 $3310 J’ ‘ly $54 Jan 
*60t 301g 30ls} *30 31 1,300 HW Be one is aintiatas. coast <6 Sep 21} 3lg Aug 1 zi June! 347 Oot 
14115 1411 60 60 | £5954 Gil2) 1,300 of. .......... 54 Sep 25) 663, J'ly 31/| 49 Aug] 65 Ja 
2958 #139 242 ‘'*133 142 200 Brooklyn Union Gas__..|z129 Sep 15/ 14814 Novi0}| 125 J'ly | 16412 , 
1784 30'g 30! 30's 400) Butterick Co_.......... 28 Febi6é} 31 Meh3v zs J'ne| 33 Jan 
83 187g 191g] 1914 1919] 8 250} ( ‘entra) Leather_______ 1834 Sep 25| 333g Feb 2|| 25igu ly | 488, Jan 
261 6 8634) 87 Silty) 3,645 DO ME... cccccense 9lig Dec 15) 105 Feb iv yulg J’ iy 10944 Meh 
97° 97 2534 2614) 25% 26 '220| @Chino Copper_-_-.-_ Par $5| $16'2 Sep <5] $271 Dec 27}|_...--.---|_..-.. “a 
} 143 *26ig 2712) #2619 271 350|Colorado Fuel & Iron __- Sep 25] 363, Feb 6]| 22leJ’ly| 60 Jan 
lol, 101 M41 14233] 24019 14154] 12,900|Consolidated Gas (N Y)_| 1283; Sep 25) 148!2J me 6|| 122)2J'ly | 16033 Jan 
4 > 2 *1014 10lo] *101g 10!5 500}Corn Products Refining~ ¥5g Oct 19) 153, Mayl7 Lule J ae 2314 Jan 
3lis 31 $77 77 | re OOD 19). 2S PE. wc nccccecce 73 Sep 2/| 85 May2y (03g J‘ly | su3s Jan 
*12 2 *30lq 3lloi *30le 3hHe so00| Distillers’ Securities Corp| 29 Sep 26) 3814 Mch ij] <5igJ'ly | 363, Jan 
#38 12g 15 | *12%g 15 109] Federal Mining & Smeilt’g| 13 Dec 7| 36 Febi6j} 12 Oct] 60 Mch 
1552e 158 “37 «6-39 | STly 37% 400; _ Do pref............. 37 Dec 6] 6612 Mayly|| 37 Oct! 88 Jan 
#35 ° 158 25914] 158 125914) 10,900;General Electrio_-____- d| 142 Sep 22] 1655, Mayzy|| 134 J’ly | 60% Jan 
*7Gie 771 341g 34i9qi 934 3512 200 —_ Poet p vot tr ctfs..| 35 Novis| 513%, Aug 4//......-.--/._....___. 
rth Al, 48 ae 2 7612 7612] 765g 76% 550 ref vot tr ctfs__.| 74l2 Dec 11] 85, Aug 5}/..-...----/_... .___e 
10819 1081 1081. 1081 1077 soni” 414 414) 414 433) 4,450 Goidae d Con M. Par$10| $3!2Oct 18] $7%gJan 3/| 97% Oct | g$¥i4 Sep 
#1187, 12012 1187) 1201 tte ee #10775 10819} 108 108 2,000) | ut Harvester stk tr cfts; YY9!g Sep 20) 12053 May 5)| s8JigFeD] 125 Jan 
— £i ao - #415 5 12012 12012/*11873 120% 100 Do pref stk tr ctfs_.| 115 Sep 22) 1284 May 4/|-117 Aug} 129 Jan 
2014 2283 213, 22 #2033 22 | ou: 5 | *4lg 5 | -.---- Int “~ Marine stk trctfs| 4lg¢Sep »| Sig Jan 30 41, J'ly Tle Jan 
ro gi 4 97. * 10 2134 2214 22 231g B,400|. 2790 OF... cnwccecccece 14 Augsv 22\is9 Dec 24 1253 J'ly 2432 Jan 
#46 ° 47 2 246 471 om” 471 *91e 10 §97g = 9% 730 International Paper..... yY Sep Y| 1lstg Jan 31 y J'ly!] 16 Jan 
*32 34 *32 33 " 32 32 2} 4753 4783) 463g 4714 300 DO PE. cccccecccce 4453; Mayl5) 565s Jan 17 4llo J'ly 6lle Jan 
S3te| 83% 83%] 82% 823 *31 3219) 31 31 300| Internat Steam Pump...| 23 Oct sv; 44 Feb 38|} Sues Jd'ly | 5453 Jan 
107te 1071 10634 107\4 106 1063. 82 83 82 82 1,060 Do pref... . Seebbenced S50 Oct ot BUle J ne l2 iBlo J ly 903, Jan 
. 68% 69 69 69 | #68 78 = =678lo) *771g 80 700|Mackay Companies... - 7419 Dec 0 ¥5 Feb 7|| 7 J'ly| 98 Oct 
- 870 72170 += «72 :*| #70 “70 «72 68i2 69 | *68 692 oe, eee 68 Dec 2s) 77 Mech 2 71 J'ly 783, Oct 
=< lil *70 72 72 100; Ma Department Reeeen | 96 Apeee GF SOB .. uoncocec!.....sc. : 
35s 253,| 29 120. [$110 110 |*110 112g) 112 112 |#110, 12's} 125] Do pref------------- 107% Sep 21) 113%, J’ne bl|..........)-".... . 
14015 #14 Ot 142721 143 cans .-* ‘an . 25 245g 247s) 6,250\¢Mlam Cop oooer $51 $1653 Sep 28] §241e Dec 27]|........<-]......-- yaad 
ras *125 128 , 128 . 127 ' 127 #125 128 “271 1271 +080 7 mots ed 124 Tan pol 30° rob 4 iss rota + tale sheng 
2 -. Si? Se Gi eww ee 2 an 2U/; 130 Feb 4}| llo 2 i 
: pe Bt: iste lata] 14g 14%—) M4, Métal #14 14%) #14” 14841 1,000) Nat Enamel’g & Stamp’c| 12l2 Dec 20| 22 J’ly 24|| 14 hes yh 
q "O38, 53lo| 531 Bile 53! ath *92, 95 | 92 8 86995!2i Sk ee, aaa: 85 Jan 6] 10034 J’ly 22|| 84 Oct] 96s Jan 
2 ‘ 8 5134 5219} 525g 5314) 4,250 National a nbdbanuaras 4219 Sep 25} 59 Feb || 46lgJ ty | 5953 J 
19% 20 or 7 BP noe *106 = =10712) 1055s 10553 — 10712 2: Dt Uadivecunaeoene 104 Sep 22] 1093; Augis|| 10134 J’ly | L1Ule - 
. 58 | *50 55° * oie ae an >" 1912 1912 7,050|¢Nev Cons Copper_Par $5| $15ig Sep 25| $2114 J ne 14]; $l7ig J'ly | $228 O 
) 75lg 75%| 75 75351 74% 7531 7 = *51 56 et 57 hiatudenil New York Air Brake_....| 45 Oct 24) 75 Feb 4 oy J'De| VdleJan 
30 | *30t, 30161 §30 8 30 ib ane 75 Lhe 75 754) 2,600) North American Co (new)| 64 Jan 20} 70% Mayl. 601g Nov| 84 Jan 
| 491g 4911p 4912 491. 491, 491 481 481. re — 3132 2,300) Pracific Maii_.-_..--_-.. 23lg Apr lU} 3333 Nove4 iiig J ly 4314 Jan 
- 103%, 103 - 1031. og A 000| X acific Teiep & Teleg_-| 35 Sep i4, 545g Jan 41j|/ 30 J'ly| 4614 Jan 
4 2 10412) 10334 10334) 10453 105 | 2,900 ae ae he oS en ‘ lulls Aug22| 109 Jan ly|| 103 J'ly | 1163 Jan 
eee Mes Stee Sees) sees Saas) seer eek Tose Saar] esse seco) cocess elphia Co(Pittsb’h)| 99 Sep 25] 118igJ'ne 3|| 384 J'ly | 1061 
comet ar “ane soe) cles iN She Bee ime ldig ils 1st §=6 aoe Piteburen Com Co...... 17 Dec 6| 23g J’ne 5|| 13 J'ly| ‘27%¢Jan 
ot Siud wae Sat] oan, 2 | Sh, Sh Se | au al BO oP Sear car =m] So gee of] SZ Sg | de 
@101 10219] 101le 10110/*101 102 |*101 102 |*101 102 |*101 102 | 150/ # # # =o pre:_..__--.._- ! éog J DE ~1 y s Jan 
r 108 1081) j 2 12 : 1 102 {*101 102 150 ge Read ei aaa aaa 91 Sep 21] 1023; J'nels6|} 90 J’ly | 107leJan 
Siem i507] eo ieoltl iso 16)" Bethy. ety ay Mb Mle RR 625| Pub Service Corp of N J_| 108 Oct 27| 120 Feb 7|| ......---|_...-- <a 
*-Z0lo 32ig| #3010 3ligl #3010 32 20. 93 | came 30 *15912 16012 §15;Pullman Company -.----- 154 Sep 23] 163 Jan 30|/ 155 J'ne| 200 Jan 
#9953 101 |§101 101 {$101 101 | *98tz 101 08a 101 | sosiz 101 | 777143 ge 4 ree e---| $2 Jam a] 103 J'uetsl| 200%, Sep | 107° dan 
183, 2 op *™ HO pret..__.--~....- - Jan 3 103 ‘ne 15|| 2901, Sep | 107 
f 25% 3B% 9, aoe 2 Ly 3 = thy ase 171g 177g} 18,550|¢dRay ConsCopper Par $10} $12 Sep 25} $19 Dee 27|}_-...- ----] _... von 
| S85lg 85l4) *85 . 8534 #3514 B53. 514 R51. +. + *25 +4 1,600 meee 3 Iron & Steel.._| 18 Oct 27} 35%4 Feb 6 27 Jne| 457s Jan 
140 = 14284)*140 14284) *140 * 1423;14140° 142 ‘l*140 142 °140 421! ss Gears, Mee aeere “& Co__- 12818 pe + 192 Feb ; 10 . fA 190 * Nov 
& BORO E SE e eee loss-Sheffield Steel & Ir| 34 Sep 25| 5614 Feb 6|| 4814 Dee | sétg Jan 
f @81 8434] #81 S43 «31 B48 e31 8 $43. oni" > or 3734 | 3,225|dTennessee Copp_Par $25| $301, Sep 26] $44 J'nels|| $192; J'ly | $4053 Jan 
($100 100 | 1015, 1013;| 1011s 10119| 10114 1011,/*101 103 |+ 81 83 | -.---- Texas Co (The) -...-.--- 7412 Nov23| 13612 Feb 1/| 134 Oct} 144 Oot 
}#11014 112 *11014 112 #1101. 11212 lll 11lL *110l4 11 101 103 310 nder wood l'ypewriter_ es) Mch 2¥ ill | ER, See real ™ 
#43, #43, 5 oe ee oe ee ee me Pee oe 220 og, ES 103 Mehl) 113% J’ly 25/|......-.---)..-..... 
e5lis 55 | *5lie 55 | #51 4 55° esti. sk | eaite az is 4lp 5 325) Union mee & Paper... .- 43, Dec 15) 9 Feb » 6 J'ly}| 13 Jan 
*98 100 *98 100 | ¥*98 . 100 #98 2 100 pe dig 55 | ------ Do pref..-._.......- 501g Nov 1] 5SYl2gJan 30 521g Dec 73 Jan 
10512 106 |*10512 106 |§106 106 | 10512 10519/*105 106 |* a tee | cosa United Dry Goods Cos__| 9712 Sep 26] 108 J'ne2u|} 96 Aug] 122 Jap 
Pelgls 17 | 162 i6tel 16 16 | #157 17-1 #18 16% e186 16 135 pref........-.... 10034 Se 25] 10712 J*ly 7|| 991g Aug] 113% Jan 
249" 52 | 049° 52 2 $50 50 BD $478 4750 o42te I = U S Cast I Pipe & Foundr we ye 25} 19 Feb 23 l4ig J'ly | 32 Jan 
'*84 88 | * 200} C« VO SOpret._.......---- 2 Sep 25] r61 Feb2zs|j 49 J'ne}] 84 Jan 
969 6915 a - *68l9 of yA Ah at ere 84 88 15| United "States Express...| 84 Dec 6/§105 Jan 27|| §¥3lp Dec | 145 Jan 
iw 487| 4819 487%| 4754 asic ane rr 8 ors arin . 6912 200}U S Realty & Improvem’t; 65! Jam 25) 795; May2u)) 643, J’ly | 5414 Jan 
juts ait | atta xtotontt™ "| foe alte aft? 300] aft ath | Sa2al OMB ar ese RBM] ose Sep 2a) ine Py all gt ay | tae das 
741g 76\g} 76lg 76!3| *73 77 | *74 #4+79 | #73 +77 ~=+| £74 ~«#277 ae ee : 25| ilole J ly v J’ly | 116le Jan 
| 67 6 . + & eee. rf Sep 26 ‘3 Mech 1 5vle J'ly 4 CJ 
‘e111 it Art atta oar a Rr, ateae an Rb 661g 6713|465,100| United States ST cntatoitedl 50 Oct 27| d52ig Feb Gi] Glig J'ly] 9 oe 
565g 5712) 573, 58 563g 588, 5614 5710 Ons BTle 110% 111 2,500} Do pref._...------.- 103 Oct 27) 12U0’g Feb 4/| 11012 J’ly | 12533 Jan 
54 °| #53. 54lol 528% 5235 « om ka on 5612| 60,100)dUtah Copper...Par $10} $38 Sep 25) $577s Dec 27/|1339%3 J'ne| $6014 Jan 
120 122 |*120 122] 121. 121 |§120 120 |*120 122 oaks ols op bsg salem Chem. 7 So5 25 Rh Aya = a 7 6lg Oot 
W143) (147 |*143 147 |§145 145 |*143 147 {$144 144 |#144 147 100 a og, cam 1S 3eP 25) 12sl2 Mch | ‘ly | 1204 Jan 
808g 814] 801g 807%| 80 8131 80le Siig) Siig 824) 82 83 | 19.89 \ ells argo & Co_.... 139 Sep 25) 177 Mayz6i| 14419 Dec | 195 Jan 
895 estern Union Teleg_.| 715s Aprils} 8412 May24 : 
68 6812) 68lg 7033; 69  7Olg| 69% 72 70% 72 . 7ilg 73 | 12.800] Wes , 6 Sys 3S 2 maye 56 J'ly | 7812 Mok 
) ° tingh’seEi&Mfg assen| 658 °sSep 25) 79 May2y Ole J’ 9 
eu Bie *1153g L17igi*11414 117 | 1171p 1171o'#116 118 ' 118 118 "SE & YY eee 11019 Aug 18 123 Jan 5 110° tae 130 Feb 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS, 
Banks Bid | Ask Banks Bid , : ome —— 
Stichion sai Ask pee Co's | Bid | Ask Trust Co’s | Bid | Ask Trust Co s | Bid | Ask [rust Co’s | Btd isk 
Broadway | 375 | -..-|| Jat Cit 280 | 295 |/B’ 3 rt Guar’ty f'r_/+850 [1860 |}.\ Y Trust| 585 | 60u Brooklyn 
‘Goney isi'd}| ..--| 156 ||North Side @| 150 | 170 Central fr-7|1010 {1020 poe ne ld Hl i43 || TitleGueé Tr e340) en Nene Tt) eet cee 
| a 275 | 28 P P } a gee] sees ger Ooagd O49l4) ....)|/Citizens’ ...} 120 
Hilisidel...| .... oar Pero bia oa 4 epee oS 300 | 310 |} Knickerb’kr| 28719) 292i9j fr Co of Am] 325 | 335 || riatbush 210 230 
iH omesteadi ----| 100 ’ a —— as ..-.|] Law T L&Tr} 22719] 230 |] Union Tr___]1300 | ___.]|Franklin._-|t280 
anutac’rs | 415 | 430 || Trust Co’s Bowit'be Tr] aan | ons Lincoin Tr} 110 | 120 |} US Mtgé& Tr] 470 | 475 |/:1amilton —-| 265 | 275 
hanios’ {| 225 | 240 Poe pee rr] 480 | 490 |} Manhattan | 378 | 800 |] Unit States (1115 [1140 || Home 105 | 118 
ontauk 1. 150 || N Y Cay Fidelt &'1|1400 |1450 || Metropol’t’n| 405 | 415 || Washington} 400 | ____||Kings Go ._| 515 
Nassau ....|0212 | 225 © ia 360 | 365 || Fulton’ .~~7| 290 2) yrony sme 125 | 130 waa 105 | 200 |lNecsan ” Tr] 320 | 330° 
ta eee @ —-e ee ear 8 26 a r -- 200 N 
Bankers’ Tr 700 | ---- NY ‘Lite e’ fr} 1000 |1040 es ly aos ae 
Cae Jueens | 100 | 110 
. 
~~ Bid and patued pttecs: nosalesonthisday. §Lessthan100shares. ¢Ex-rights. » New stock. a Ex-div. and rights. 


‘¢@ale at Stock 


ehange or at auction this week. s Ex stock dividend. 





YBanks marked with a paragraph ({) are State banks, 


@ Quoted dollars share, 
= Ex-dividend. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’’—ercept for tncome and defaulted bonds. 

=— = = | 
BONDS 3 Price Week's Range BONDS SS] Price Wcek's 7 Range | 

N. Y. STOCK EXCHANGE Bs Friday Range or 3 Year N. Y. STOCK EXCHANGE SE Friday Range or 83 Year 

Week Ending Jan. 12, Sa} Jan. 12 Las: Sale |32 1911. Week Ending Jan. 12. SA] Jan, 12 Las: Sale |QY% 1911. 
anaes simi ed —_— —|| ——~-- -—_-—s 
U. S. Government. Bid Ask|Low High) No.|\Low High Chesapeake & Ohio— Bid Ask| Low High| No.\\Low Hight 

U S 2s consol registered_.d1930;Q-J| 100 10019/10014 Nov’ 11}-~--|/10014 1011, Gen funding & impt 5s__1929/J-J)| 1031210419/1031g = 1031» 2\|1027g 1061, 

U S 2s consol coupon____d1930\/Q-J| 100 10034 LUVig Dec *11)-.--|]/100ig 10134 1st consol gold 5s_.____- 1939|M-Nj 111 Salej1ll ill Gijill 11Bty 

U S 3s registered _...___- k1918\Q-F| 101s 10214|1017g Sep *11]..-~-|}1015g 10314 Registered... 0206s. 1939|M-N L11i,/11119 Noy '11]----||Lillp 111% 

Ee 5 —__ FRR erie nora K1918\Q-F] lOlle LO2ZIgsIOIlg 1011p) 40))10134 1024, General gold 4 4%s______-_ 1992|M-S 10il, 10115 L018g Ss 10 1% 6}| 1003, 102 

U S 4s registered ________.- 1925\Q-F] 113 113l9)/1153g Dec *11)..-.))113%g 116 BOG eTOG. 2 wnccccces 1992\M-S| lg .._ | 9938, Nov’11}-.--|| 908g 100 

SF i Oe 1925'Q-F] 11314114 piss 11314) 3} 11384 116%, Convertible 4 4%s_... 22. 1930|F-A/ 931gSale} 9234 9314) 21]] Y2lq O7lg 

U S Pan Canal 10-30-yr 28 K1936/Q-N]} 100 4. -]10012J’ne‘11/-.-..||10012 100191} Big Sandy ist Si RY a eg ae 1944|J-D| 88 883s! 88 88 6]| 87 89 

U S Panama Canal 3s g____1961|/Q-S| 1013g 10184/1011g 10184 18)/10134 103 Coal Riv Ry Ist gu 4s_._.1945/J-D] 85lg 89lo} SSloJ’ne’1l|----|| 85 S88lg 

Craig Valley ist g 5s_._._1940|J-J] 10019 10419/1023; J’ly *11}-~~-||102%4 103 
Foreign Government Potts Creek Br Ist 4s_._.1946|/J-J| 83 87 | 8634Jan '12|----|| 861g 87 

Argentine—Internai 5s of 1909.|M-S/t 96%, 9719} 963, Dec '11/.--.-/| 9634 99%, R & A Div list con g 4s__1989| J-J Q4lo Q5lo 9419 Dec ‘11}....j| 94 96 

Chinese (Hukuang) Ry 5s £___.|J-D|t 94 9419) 9415 Jan ’12|-.--|| 9534 99 2d conso! gold 4s______ 1989) J-J| 892 9115 9214 J’ne’11)----}} 9Ol2 O2lg 

Imperial Japanese Government Warm Spr Val ist g 5s__1941|M-S| 105 10819)11314 Feb ’05}----]]/..-.. .... 
Sterling loan 4™%s______- 1925\|F-Alt 927sSale| 921», 93 9134 953, Greenbrier Ry ist gu g 4s 1940|M-N| S89ig.___] 95 Oct ’10/-.--[]/---. --_e 

2a Series 4 4s.......- 1925\J-J\f 921g Sale| 92 9214 9lig 95l4hiChic & Alt RRref g 3s_____ 1949;A-QO| 7O0le 71 | 71 Dee ’lij-...]| 70 73% 
Sterling loan 4s______ __- 1931/3 Jit S619 871lo| 8634 Jan "3 86 0 Ratiway ist lien 3 %s____1950/J-J| 65 6519] 645, 6484 71,65 Tig 

Repuviic of Cuba 5s exten debt_|M-S ye 103 }1025, 102% 1021g 104 }jChic B & Q Denver Div 4s__1922|)F-A| 99lo .___| 99i9 Dec ’11}-.--]] 99 9097 
ixternal loan 4 %s.____- 1949|\|F-Alt 9 _.| 98ig Dec *11 9712 100 ILtinois oad > ba hs aR 1949\)J-J| 87leSale| 871s 8734 2}; 871g SS8lg 

San Paulo (Brazil) trust 5s_1919)J-J |t 7le Sale| 97ig 971 97 97% bes ag in enendauhen dp biteniene 1949) J-J} .... .... ee. Oy Ree 

U S of Mexico s f g 58 of ____1899 9-3 t 96 9653] 9 961 95lo 973, Tin =. Div 4 , Retest Si 1949|J-J| 997g Sale| 997, 100 6}l 9814 100ig 
Gold 4s of 1904_.__.___- 1954|\J-D} 89 92 | 921, Nov’1ll)j.-.-j) 801g 94-4 ##$Registered..._._.__ | ge | epee i900 Jan “1}{....fjl0v 1 

tiTacce are pirtces on the 135 w £. ona Div sin sink “tund 5s...1919|A-O| 104% ~~~ _/10434 Dec ’11)-..-}| 10434 1051, 
Sate. Fame | Dna Secaritles Sinking fund 4s__.____ 1919})A-O| Q¥ig 10019} 991g 991g lj} 99 997g 
MY City—4 ks......_..- 960\M-S| 10214 Sale |102ig 10214) 132)/10034 103 Nebraska Extension 4s_.1927|M-N| 9814 99 | 99 99 1}} 963g 100 
4% yet. Stock . ++ SOIM-N] 997g 100 | 99 100 985g 10014 Registered... ........ 1927|M-N| 97lo__._] 981g Mch’11]_.-.|| 98ig 98lg 
4a Corporate Stock..._.1958|/M-N/ 100 Sale| 997g 100 9810 10014 Southwestern Div 4s____1921|M-S| 99g ____] 991g Dec ‘11/_..-|| 99 Q9lg 
4% Corporate stock_.._- 1957|M-N| 997,100 | 993; 100 988, 101 Joint bonds See Great North. 
SE 1957|M N| 10719 10734|/1071g 107 1067 LO91y Debenture 5s.......__. 913|M-N| 1007,101 |1007g 1007 5}] 10034 10 11g 
, OP de Meee 1917|M-N]| 102 1023,/1021, Jan ‘1 1017, 103 I A it etd 1958 M-S| 967g Sale} 9634 967g} 66)| 95%, 98 
4%% Corporate Stock._1957|M-N| 1075s Sale 10715 1077 10619 109ig]} Chic & E Ill ret & imp 4 gs_1955|J-J| 801g 85s} 8014 = 80lo}_-«:11]] 80s 83 —=n 
41%% assessment bonds_1917\|M-N| 102 1023/1028, Dec '11)- "86% — 1st consol gold 6s___.. _ 1934;A-O|} 124 127 {1243s Dec '11|_...|) 12334 127 
3%% Corporate Stock._1954)/M-N| -._-. -_-- 871g Dec ’11 Generali consol ist 5s_.._1937|)M-N} 10914110i9}1091,4 10914 1j}109 Lill, 

N Y State—4s___.._______ 1961\M-S| 10214Sale/10134 10214 st} 103%] | EERE 1037|M-N} .... ...-. 10834 Mch’11}_.--|| 10834 108384 
Cana! Improvement 4s__1961/J-J} 1025 Sale |1017 10219 101 1033, Chic & Ind C Ry ist 5s__1936)J-J| 109  -_. |1093s Dec ’11/_.-- LU93s 11014 
Canal Imp'ment (new) 4s 1961|J-J| 1021gSale|1017g 1021 1011, 1013, Chic Gt Western ist 4s____1959|M-S| 8212Sale| 8212 = 83 19]| 8214 86le 
Canal improvement 4s__1960|J-J| 1015g___ _|101l2 Nov’l 10112 10614]] Chie Ind & Louisv—Ref 6s_1947|J-J]| 12714128 |1278 Jan '12)_._-||12614 128% 

So Carolina 4%s 20-40____1933|J-J| ---- ---- 10312 7 ly °10 10112 1014]] Refunding gold 5s_____. 1947|J-J| 1081g110 j109 Novw’1ll]..-.||1078g 111 

Tenn new setticment 3s____1913\J-J| 9714 ---- Oct ‘11 96 98 Refunding 4s Series C__.1917|/J-J| --.. Q93lol 955g Apr‘1lj-..--|| 95 955g 

Virginia fund debt 2-3s____1991/J-J| -.-. 88le S612 Dec "11 86 §688 Ind & Louisv 1st gu 4s__1956|J-J| .._. ---- wer > ee eee 
6s deferred Brown Bros ctfs__|..-.| 464g 47l2| 46 46 40 67le pie Ind & Sou 50-yr 4s____1956|J J] 901g 9819} 92 Nov’lll|_.-.|| 915g 931g 

Ch S & East ist 4%s__.1969|)J-D} -... 104 |104 Dec ’ll|..../|104 104g 
Railroad Chic Mil & St P term! g 5s__1914)J-J| 101% ._-.|102 Jan °12/____||1017g 1027 

A™ Arbor ist g 4s______ h1995\Q-J| 7912Sale| 791g 7984 787% 85 = RF - Series A__¢1989|J-J| 99 991g) 983, 991g} 22]| 98 995g 
tch Top & SFe gen g 48_1995)A-O| 991g Sale| ¥9lg 998 Coe -: cee €1989/Q-J| 98 --| 9819 Nov’1l)....]| 98lp 99lg. 
| A re 1995|A-O} 973g, Q8l4) 98 9814 97 988, Gen’! ni gold 3 3 is Series B. 21989 J-J| 86 “871g 871g Dec ’11|-.-.}| 8612 be 
Adjustment gold 4s__._n1995)Nov| Q91lgSale| 9lig —_ 903, 92lci]  #§§ Registered___...___ - C%6 1 wmiy boo 86 J’ne’ll|....]| 86 

a RIDOSINOV) coco -cc- O0ls JOR “Mcecellccae coco s5-penr aes a a o1934 J-J| 923g Sale| 921, 92 2}; 91 O3lg 
Genet R1995\M-N| 91%Sale} 91il, 9184 23)) 907g O2lgf} Chic & L Sup Div g 5s__.1921 J-J)} 10534 -...)106 Dec ’1lj_...||106 107 
Conv 4s issue of 1909____1955| J-D| ---.. ---.- 1143 J’me *11)....|| 105i, 11483f Chic & Mo Riv Div 5s__.1926|/J-J| ---. --.-- 10834 Apr ’11}...-}|108%4 109 
ee eee ee 1955! J-D} 10534 10714/1053g = 1071Q) ~=—s 21/1033, 115% =09Chaic & P W ist g 5s_____ 1921/J-J| 106 10614/106 106 4|)|106 107lg 
Conv 4s (issue of 1910) ..1960| J-D| 10012 Sale|1003g 101 | 347)| 9619 10558) CM & Puget Sd ist gu 4s 1949/J-J| 947 9514) 95 95 5]| 931g 95 
10-year conv gold 5s____1917)J-Dj| 10784 Sale |10734 =: 10584) 9 25)/ 10514 1161 | Dak & Gt So gold 5s____1916/J-J} 1027 1035g/1031g Aug ’11)-.-.-||1031g 103% 
Debentures 4s Series J..._1912/F-A/ --.. ---- Ot | ee rere: Dubuque Div ist s f 6s__1920\J-J| 113ig11414/113 Jan °12)_..-./|/113l4 114lg. 
erage 1913,\F-A ----| 9914 J’ a "L1j--.-|| 991g 998, Far & Sou assum g 6s___.1924|J-J| 115 —~ ._/1173g Aug’11/-.-- oaeee 1173, 
East Okla Div ist g 4s___1928|M-S "96 Sale| 96 96 1|| 96 Q7le LaCrosse & D ist 58_____ 1919|J-J| 10334... _|104l5 Dec '11}_..-_|/ 104i2 105 
Short Line ist 4s gold___1958\J-J| 9234 931s] 931g 931g} = 2|| G2t2 9414]] Wis & Minn Divg 58..--1921 J-J| 1063g _.__]1063g 1063s) = 1/| 10614 107ig: 
S Fe Pres & Ph ist g 5s.._1942)/M-S| -...110 |1083, Nov’1l|-.... 10814 1091» Wis Vall Div 1ist 6s______ 1920\/ J-J| 11283 ..../1123g Nov’11/_...//1123g 114 
Chic & St L ist 6s______ 1915\M-S/ 106 __._/1068.J'ly ‘11 ----|| 1068 1065, Mii & No ist cons 6s____1913/) J-D}| 10134 ____/10144 Dec ’11}_.~.|/101%4 1034: 
Atl Coast L Ist gold 4s_._41952|/M-S| 9514 951g) 95l,4 Y5lq) 145]| 933, O6lg Extended 4 %s______-_ 1913) J-D} 100  ___-_|10014g Nov’11/--~-.|/ 10014 1 
Registered.......... pe EE ree Se Ge Seleccaiteda dime Chicago & N West cons 7s _1915/Q-F| .... 10719/1073, 1073 1/}10734112 . 
Aia Mid ist gu gold 5s___1928)M-N| 1071s -_._/10853 Aug’11/-..-.-.j|/108 1085s Extension 4s_.___ 1886-1926|F-A|*__.. 98 | 9714 Jan '12|__-.-|| 977 9934 
Bruns & W ist gu gold 48 1938|J-J| 951g ..__| 951g Mch’1lj---.-|] 9514 95l, Registered ______ 1886-1926|F-A| ___. --.-- 973, Nov’1l|--..|| 97 99g 
Charles & Sav ist gold 7s 1936|J-J| 135  -_.- macelbiinti datiad General gold 3 Ws__._._- 1987|M-N; 87 8714) 87 87 1}} 85 
L & N col! gold 4s_____. 01952\|M-N| 9453 Sale “9419 “95 | 107 917g QGlg FUNC O hc nnmncene pi987\Q-F) 85 -...| 863, Nov’1]j-..-- 
Sav F & W ist gold 6s___1934)A-O/} 125 126 |12514 Dec °11)-_..-.//124i9 126 I OO lenient: ait an 987|M-N| 98leSale}| 983 9834] 153]| 97 ts 
ee 1934)/A-O| 108g ____/1105g May’11/_...}/1105g1111,]{ Sinking fund 6s____1879-1929}A-O)} 11153 _.__/1113, Nov’11|----||1118&112 | 
Sil Sp Oca & Ggue 4s..-1918 J-J| 963, Q98ly4] 97 Jam °12|....]| 97 972 Registered ______ 1879-1929|A-O| 11019 ..__]1111g Nov'09}----]}__-. _. 
alt & Ohio Prior 3 4s .._1925\J-J| 91% 92 | 91% 921s} 72}| Olle 93 Sinking fund 5s___.1879-1929/A-O|} 107 ..../107le Oct ‘11)_---|/106 Ovi 
*} ee tila entities ~hi925\Q-J| 901g 91 | Qllg Nov’ll/-.-.-|| 9114 Q1le Registered ______ 1879-1929/A-Q)| 10412 ____/1037g Dec *11]..-~-|| 1037 1071g: 
I Kt h1948\A-O| 981g Sale| 973, 981g 35); O7le Q9lo Debenture 5Se@..........- 1921}/A-O| 10412106 /|106lg Sep ’11/_.--// 1048, 106ig. 
Rentonabed Ei i en eee R1948iQ-d) ...- coc 98ig J*ly “1l)-..-|| 97 Q8ls5 RR TES 1921/A-O;} 103 _.../106lo Feb '10)...-//--.. ._. 
Pitts Junc ist gold 6s___._1922) J-Jj} 112!g -.../112 112 31/112 112 i Sinking fund deb 5s____- 1933\|M-N| 1081s ..__/1098g Nov’11)}_.-..]/107 i106 { 
P June & M Div istg3%s1925|M-N| 88lg____| 88lg Aug’11|_.--|| 87.4 88%] registered. ......«<«.«« 1933/M-N| 107 ..../1073; Aug’11}_.-- th 1081g: 
PLE & W Va Sys ref 4s_1941|M-N;} 9ligSale| 91 9ilg} 13)) 90 2! Frem Elk & Mo V Ist 6s_1933)A-O} 126lg _.__|1271g Nov’11|_~--}|127 | 
Southw Div ist gold 34%s 1925)J-J| 91l4 Q1ls} 91 911g) 9!) S8lg Ollg ManiG B & N W 1st34s1941/J-d/| --..---- O0le BED “Gilccndaceneecad 
Cen Ohio R Istc g 4 s_ i930 M-S} 1003, 2 » — eae. Miiw &S L ist gu 3 %s__1941|/J-J/ -... -._- PR ae IT AE RK arty SUB 
Ci Lor & W con Ist g 5s__1933/A-O 11019 Lille 11019 Dec *11)_.--//110le 1115, Mil LS & West ist g 6s__1921|M-S| 113 115l9)114 114 2| 1137 Lisi 
Monon Riv ist gu ¢ 5s___1919)F-A| 10214 10419/10214 Dec ’11)_.__||/1021g 10214 Ext &imp sf gold Ss..1929 F-A| 1087g110 /|11083 Aug’11/_.--|/10919 111 
Ohio River RR ist g 5s__1936)J-D} 10814 -_~_ -/10912 Apr “11)_.-.-/|10912 10912 Ashiand Div is § Ge ~1936 M-S]| 11619 ..../14219 Feb '02)/_-.-//---. ~_ oe 
General gold 5s______ 1937 A-O} 108 1101g|106 J’ly “11/-.--||106 1l09le Mich Div ist gold 6s_ 4\J-J| 116lg____/116lg Oct ’11/_.--||116lg 118 
Pitts Clev & Tol ist g 6s_1922)/A-O| 1131p ____|113!g Aug ’11]__-_!/1131g 11334]] Northw Union Ist 7s g_ “1917 M-S| 112 114791115) J’ly *L1/----/]115 115 
Pitts & West ist g 4s..._1917|\J-J| 97l2_---| 9712Sep ‘1l\_---|| 973g 97io]] Winona & St P ist ext 7s 1916|J-D| 1115s 1121911334 Aug ‘11|--~-||11334 113% 
Stat Isi Ry ist gu¢g4 4s _ 1943; J-D| 85 90 | 95 Nov’llj....|| 95 95 Chicago Rock Is & Pa 6s__1917|)J-J| 10812109 {109 Dec ’11/_..-./|/1085g110 | 

Buffalo R & P gen g 5s____1937/M-S| 112lg 11234/1125g Nov’11)__--_//11253 113 Registered... ......... 1917)J-J| 1071210934;109 Aug’lO}_.--]/.--. 2. se 
Ce 1957|M-N| 10414 10634) 1071g Aug ’11/_.-.~/|1071g 1083, General gold 4s__..__._- 1988| J-J| 961g Sale| 957g 9614) 36)| 95le 98 
All & West Ist g 4s gu___1998/A-O/| 95le_...| 97 Feb’llj....)' 97 97 | TTT Sa 1988|\J-J|; 95 96 | 95 95 Os seth iin o 
Ci & Mah ist gu g 58s____1943/ J-J| 108  ....|103 J’ly ‘O8}....]/_...___- Refunding gold 4s_____- 1934|A-O] 8914 Sale| 891g 893s! 90] 87le 90 
Roch & Pitts Ist gold 6s_1921|F-A/ 1123g___- 11334 11434 Coll trust Series J 48... .__ 1912|M-N| 973% ...-.} 97ig J’ly °10)...-j/.... -_.. 

Consol ist g 6S_.__._- 1922| J-D)} 11514116 1161s 1167, I as ala a SELON, nace anea 9734 Sep ‘1Llj...-.]| 97lo G78 

Buff & Susq Ist ref € 4s...41951 ee ee el Yl eR. I a a 1915|M-N| .... 9712] 9612 Nov’11j-..--|| 96le Q7lg 

at Bo “C2 “Weber 1913) J-J| 10112 1013, 5}|10 115 1037 RRA Ghar sone ena PERE esen sacs Oe Bee Wi cinadicta cin’ 
ee ae 1913\M-S/ 1 we 1001g 10 13g . ) ih daidiidiotiilaliein litte: aobiamtint EE PEE chen siete ia OGis May Te. cocBcds seu 
mebiesanad ace i 913IM-S| *9934 _ I 2: oy © 1918|M-N| ___. Q95lo| 9434 J’ne’11)__--|| 9434 943% 

Central of Ga ie gold 5s__p1945/F-A| 113 113% 112 114l», Chic R I & Pac RR 4s__.2002|M-N| 7283 Sale| 7233 725g) 203|| 70lg 77 

Consol gold 58.......... 1945) M-N} 1091g 110 10714 110 | EPR SREL tT eae 7514 J’ly *Lij----|| 741g 75lg 
Registered - EE ge 1945|)M-N Waid 4 107 107ils RIArk & Louis ist 4s 1934|M-S;| ---. ...- 92ie Dec *11}----}| 92le 94 
ist pref income g 5s___.p1945/Oct | .. .. ...- 95 108 BurC R & N—Ist g 58__1934/A-O/} 1108g ____/11012 Nov’11/-_---_|/110lo 1121, 

\ EE ot ttl nin ecmmdiaiinwih RR CREAR 1061g May’11)_.../|| 10014 10612 Registered......... 1934);A-O/} _. 2... Lie BGR Gln acalinano wane 
2d pref income g 5s____p1945/Oct | .... .._- 105 Dec ’llj....|| 91 106l,g CRIF & N W Ist gu 5s '21)A-O/} 104ig ____/105lg Sep ‘11)_---||/105lg 1L06lg. 
2d pref income g 5s stamped__|_---} .... ...- 96 Nov’llj....|| 96 100 M & St L Ist gu g 7s__.1927|/J-D) _._. -.-- ia as: detaigagl opel simian 
3d pref income g 5s____91945/Oct | .... ---- 107 Dec ’llj._...}} 85 107 Choc Ok & G gen g 5s_.01919/J-J/|*102 ____/1028, Aug’11/_-~_|| 10212 1028, 
3d pref Income g 5s stamped__|.__-| .... -._-]| 85lg Oct '10)_._-_//___. .__- Consol gold 5s_______- 1952|M-N| 106 ____|1081gSep ’11/_.--|| 10819 1091g. 
Chatt Div pur mon g 48_.1951|J-D} 91 Sale 895g 91 2|| 873g 88le Keok & Des M Ist 5s___.1923}A-O/} 101 10119/101 101 ) 
Mac & Nor Div 1st g 5s__1946) J-J} 107 __._|106 Aug’11/_..~}/105l2 1061g//Chic St P M & O con 6s____1930)}J-Dj| 12312124 |123 Dec '11|....||123 125lg 
Mid Ga & Atl Div 5s____1947/)J-J| 1045, 10719115 Nov'05j)...-/].._. ...- Cons 6s reduced to 3 4s_.1930/J-D| 91 Ql1le} 93 Dec ’O3}_---]]___- LL 
Mobile Div ist g 5s_____. 1946) J-J| 107lo ____|1093, May 11)_.../|/ 10834 10984 Ch St P & Minn ist g 6s__1918)|M-N} ___. -..- 12333 Dec '11)_.-.-||/1233g 125ig. 

Cen RR & B of Ga col g 58_1937|M-N| 10219 _.._|102 Nov‘ll/_..-|/101l2 103 Nor Wisconsin ist 6s__..1930) J-3} ___. ___- 12953 May’09]-..-}/..-. --.: 

Cent of N J gen’l gold 5s___1987|/ J-J| 1223, Sale |122 12234, 4112012 125 St P & S City lst g 6s___.1919)A-O/} 110%, 11119/111 Dec ’11)..--|/111 112ig 

Fregistered . ......-.«<- h1987 9-4 I21lo 1231gj1211o Jan "11)-..-|/120 123! Superior Short L ist 58 ~.1930)|M-S/| 108  ..-].-.. 9 eww cle eclln noe pew: 

Am Dock & Imp gu 5s__.1921)J-J]} 106l2 ____|106l2 Dec '11)__.~/|10612 10814}} Chic & be her s tae gen g 6s_.q1932)Q-M/ 10712109 (109 Jan °12/...-||108 109lg 

Le & Hud R gen gu g 58.1920) J-J} 1015g____).... = _-..]----||---- ---- Consol 50-year 4s._.._.- 1952} J-JjJ| 93 Sale| 92 92 1} 91 «931g. 

Leh & Witkes-5B Coal 58._1912;}M-N| 100 3008g/100te Ang ’11/_.._//100l2 10012]//Cin H & D 2 gold TP St ES 1) Reais ake, 1008g Dec ’11)_._.}|1003g 1O Lig: 

N Y & Long Br gen g 4s_1941|M-S/| 9912____/100 Deo ’11)...-}/100 100!lo Ist & refunding 4s__.__. eeneaeat .. Ge Le ee ee ee pot 

Cent Vermont ist gu g 4s_.¢1920'Q-F! 8914 90 | 8919 Dec "11'____!) 87le 9214 ist guaranteed 4s__-._- 1959'J-J! ____ 907s! 89 May’ll!____}] 8834 89 | 
MISCELLANEOUS BONDS—Continued on Next Page. 

- Street Railway. Street Rail way. 
rooklyn Rap Tran g 58._.1945|)A-O0/ 1031, 106 5 ape ..--||102 1043,]}Manhat Ry (NY) cons g 4s_1990/A-O} 963¢ 9634) 961 9633} 8]| 96 O8d_: 
ist refund conv gold 48__2002|J-J| 85 Sale 5 306}| 8234 885, Stam tax-exem pt___._1990/A-O oem 9715 9634 9634 211 9 oie 
Bk City ist con 5s 1916-1941|J J| 10119 102 10114 Jan "dec 101i 103 |/Met St Ry gen coll tr g 5s_.1997|F-A| ._..___- 96l2 Dee '11|__--|| 73lg 97 — 

_ Bk Q Co &S con gu g 5s.1941/M-N| .._. 97 | 97 Nov’l1l|_.--|] 97 100 Guaranty Trust Co certifs____|____| 10219 ~~ _|102 10314] 101|| 73 O7Ig: 
Dun @ Co @ © iat @...196la-sl ol Ck dnl ces eens Refunding gold 4s_____- 2003|A-O| .... ~~. 59 Dec'll|....|| 4553 59 

* Bkiyn Un EI 1st ¢g 4-5s__1950/F-A!/ 10112 10134/1013g  101ts| 16/|10012 1031, Farmers’ Loan & Tr ctf..../_._._.| .... _.... 6llp 6111 1|| 45 593g. 

Stamped guar 4-5s____1950/F-A| ___. 102 |101%, 101 10034 102 SN iid anus ates a ----| 613g Sale| 61 6llg| 394|| 4314 58 
Kings Co El ist ¢g 4s____- 949/F-A| 841g 85 | 84 841 841g 86 Retunding 4s «when issued)__|_.__| 8llg Sale| 81 8153) 998|| 795g 81a 
Stamped guar 4s______ 1949/F-A| 83 8584 83l¢ Dec ‘1i/_.-~|] 82lg fis Adjustmt inc 5s (wh issued)-_|}___.| 585g Sale| 58lg 5919/1588]| 531g 547g 
Nassau Elec 1 guar gold 4s_1951/J-J| 78 Sale| 78 781g) 25] 77 80lsii Bway & 7th Av istcg 58.1943|/J-D} 10212 ____|1031g 1035s 29]] 9810104 
©onn Ry & List yr 66 4360. "S51; J-J) 1Ollg..../101 Jan '12)_..-.)/101% 101% Col & 9th Av ist gu g 58_1993|M-S| 1021g 103 |10i19 Jan y ..--|| 991g 102 | 
Stamped guar 4 4s_____- 1951|/J-J| 10llg____|1017%g Dec "11/...-|/101 10214]] Lex Av & P F ist cug 58_1993|M-S| 102 103 |102 1021 9933 102tg 

Denver Con Tram cons g 5s.1933)A-O/ ____ ____ a MI ee Third Av RR cons gu 4s_2000| J-J| _...___. 80 Jan '12|..._.|| 59 7 

Det United ist cons g 448.1932) J-J| 79 80 | 79 79 80 823, Central Trust Co certs_____ ~ Ak Terrace sat 795g - B1lg|_ 25]! 68% 78lg 

rane Rapids Ry ist ¢g 5s._1916)| J-D Bi eae ~ SR SPR: Cent TrCo cts stamped____|____| “8012 Sale| 79 8114] 969 76% 

vana Elec consol g 58._.1952|/F-A| ____ 99%] 99 Jan ‘12\_.__|| 941g 993, 1st ref 4s when issued _____ _..-| 85le Sale| 851g 86 | 799]| 83%, 86 

interboro-Metro 4148.1956/A-O/ 821, Sale| 81° 83. |i283|| 774 83 Adjust inc 5s when issued-|_._-| 793g Sale| 773% 8014/2849 7 

interboro Rap 5s Ser A.1952)/M-N} 104ig Sale|10314 1045} 453)/10134 10412 Third Ave Ry ist ¢ 58._.1937|J-J] 109%g Sale |1093g 110 341}10634 111 





‘28fo price Friday; latest this week. d.DueApril. ¢DueMay. A DueJuly. % Due Aug. oDue Oct. pDueNov Due Deo. sOptionsal. 
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Fy Price Week's Range BONDS 3| Price W eek’s | Range 
S&| Friday | Range or 3 Year |iN. Y. STOCK EXCHANGE|$§| Friday | Renge or 3 Year 
—& | Jan, 12 Lasi Sale |% 1911. Week Ending Jan, 12. mA, | Jan, 12 Lasi Sule 1 Q% 1911. 
ayton (Continued) Bid —_ Ask High| No High||St P M & M (Continued)— Bid Ask\Low __ ‘High| No.||\Low High 
& I ist gu g 5s__..1941|M-N} 10312105 |1041, 1041 6)} 10214 1043, Pacific Ext guar 4s £_...1940)J-J/} 92% ....} 9253 Mch’ilj....|| 920, 920g 
ist gu 4s g 1923|)M-N/ .... 90 | 88 Mch’11 ae E Minn Nor Div ist @4s1948|;A-O;} 97 991s) H8le QSlo lj} 96 §=96 
ist gu g 4s__-_1953) 5-3 871g ....| 8712 Nov'ilj----|| 8712 88» Minn Union Ist g 6s_..1922|)3-J| 116 _..-}115ig Aug ‘11|_.-.-|/11412 1163, 
ist cons 4s 1931) J-J} ..__ -..- OE gi Bene TERE fo Rag Mont O ist gu g 6s__..1937|J-J| 12714129 {12714 Nov'1i|_..-||127 0287 
W ist g 5s_._..1935)J-J| 104 10419}104 Dec '11)/.---||103 105 Registered ._....... BOOTIE Ot ucan pao 13614 May ’06}...-/]/.... - wine 
1 OE oe 1071s Dec '02]....j].... .... Ist guar gold 5s_...1937)J-J| 1111¢113 [1128 Sep °11)...-//L11lp 1123, 
Registered... ....... SRO TIE “ME euise chee Sidid** Baddloebtakne bcee 
3}J-D| 92 9210} 9210 9314) 58!| 92 95 Will & S F 1st gold 58.1938) J-D| 113 ____|112i,Sep °11/__-.}|1121o 1123, 
J-J| 921g Q94l0} 94 Dec'lli----|| 92 94 Gulf &S i istref &tg 5s__01952|J-J| 93 95 Jan ’12/....)| 88ig 5%, 
J-J| Q90lg 9134) 901g Dec '1]|----|| 90 90lg pee eg. aay FERS: b1952)J-J| .... ~.-.- Sie Bas aden d oom ” 
M-N 93 | 91 Dec ’1l1j----|| 9014 94 Heck Val ist cons g 4443.1999) J-J| 102 10253/102 102 51/101 10353 
0|M-N Seool ME Ge “Diiseccksabe coco Registered .......... i) “2 Pe EI 10019 Sep ‘O8!/....//.... ..-. 
M-§ ....| 90 Dec’1lj..-.|} 90 90 Col & H V ist ext ¢ 4s___1948/ A- 947g ____| 9419 Dec ’1ij_...|| 94 95 
J-J| 91 Qe} 91 Dec’llj----|} 91 91 Col & Tol ist ex 4s_____. SiP-A| 048, 961g) 061g Jan °12/..-.-.|| 96 96 
M-N]| 10553 ... .| 10534 Dec 11/----||10512 106%,)] Hous Belt & Term ist 5s___.1937)J-J| -...1 10019 Dec ’1]}....|| 99i2 1U1l, 
Q-F|] 96384....| 97 97 96 97is{] Tilinois Centrai— 
Registered K1936 7; 96lo .__.| 97lg Dec ’11).---|| 97ig 97g Se IEE a 1951 4-3 102 ..../103 Dec ’11)....}|10014 103 
> be & Clcon ist g 5s...1928) J-J| 107. ...-|1071g Oct '11)----||106 1071, i SIL 1951) J-J| 100 ....|100 Sep *11j....|}100 100 
.&CC &I consol 7s__-_ __- 1914) J-D| 1051g 107 [10712 Aug’11/----|/1071g 1077 ist gold 3 4s_______. 1951;3J-J|; 90 ....}| 91 Aug’llj....|} 86lg Yl 
(eared Geen GUL Genibdal Sou] Big 27 ~lidie Oct 21 fisTG se Bxpeweel IAG ORC, ieeilA-0| zzz 227 31; May’09|.22||---- --. 
a en conso go - vi ined l c . oes ‘4 ‘a are “ oes ee@2 = 2 ay’ sneelim ean ee 
J Registered ......... 19OG 3°01 eabu cons +7 tae ‘-itiiodum aaa Registered_____ ” aA is ai in dice ~ demdiiaaedieees ocee 
Bi & W ist pref 4s___1940/A-O ee ye | RA. RR i ist. gold 3s sterling__.___ 1951/M-S} .... ...- SO DOs Giucidibbes cece 
‘® Ind & W ist pref 5s__d1938 9-3 me Tae Rees, EE ae Registered____-..___. 1061/8) .... ...-/- RoE SRE ao Ta 
‘ & East ist con 4s...1940/A-O; O1%_...| 92 Jan '12)---- 90 Coli trust gold 4s_______ 1952;A-O; 98 ..../ 99 Dec ’lli...-.|| 98 ¥Y! 
i. ee Ceo. emode 1990/Apr| .... 39 38 40 Registered......_.__. 952)A-O} _... .... G8lo Aug’11/....|| 98l2 98le 
pl Midiand ist ¢g 4s______- 1947|J-J| .--- 58lo} 58lg 58ig, 2] 57% 69 ke TR Ri age 1955|M-N] 963, 9615] 9615 6lo| 19]] 961g 98 
ado & Sou ist g 4s__..1929|F-A| 96 9612} 961, 9614 Purchased lines 3 348---- 1852 J-J| 85 86ig) 88 Oct ‘1i/_...|| 86 88 
' Petund & ext 4%8____.. 1935|M-N| 97igSale| 971, 9714) 5&7 LN O & Tex gold 4s____1953|M-N| 99lgSale| 9914 9919) 2|| O7l2 Yl, 
- Ft W & Den C ist ¢ 68---1921|J-D| 112%g 1212/1121 Jan *12|----||11)12 11 Registered.__________ 1953|M-Nj .... ... 943, Jan "1ij_...|| 94% 943, 
mh & Pas Rivs ist g 48..1943/A-O/} -... ..-- CR TO OR a Cairo Bridge gold 4s_____ 1950|\J-D} 95 ....| 9712p Feb’1l)_...|| 96 9712 
ba RR ist 50-yr 5 ¢____- EEO EE eight oe i Mi conalicnns Gant Litchfield Div 1st g 3s__.1951|/J-J| 75lg___.| 75ig Sep ’11j_..-|| 75ig 75g 
ei Lack & Western— Louisy Div & Term g 3 481953/J-J| S84l, Dec *1i/....|| 85 S87 
Morris & Essex 1st 78..1914|M-N/| 106%g108 | 1063, Nov’11|----||106%, 1083, Reegistered... ......-.. 1953|J-J} -... .... 831, Nov ’10}....||.... ---- 
ist consol guar 78__..1915)J-D| 109 __.-/10915 Dec ‘11/----||10912 111%} Middle Div reg 5s_______ 1921/F-A/ 106lg_...)123 May’99/..../|.._. ...- 
tsigiaae eee hg RO 915) J-D} -... ---.- oe pg he EE Ree. Omaha Div ist g 3s____- 1951|/F-A| 73 _| 76lg J’ne’ll|___-.|| 75lo 76lg 
} ist ref gu ¢ 3 4s... 2000|\J-D} 85 ...-| 91 Jan ‘1lj----|| 91 j St Louis Div & term g 3s_1951|/J-J| 73% 77 | 7512 Jam "11/-_.-.|| 7512 75l2 
' WY Lack & W ist 6s__..1921|J-j| 114 iis: 11319 Oct *11/--.--||11312 11614 SO ee en mene i OE Bo ge AE spe 
' Construction 5s 1923|F-Aj| 106 --|1062g Nov’11}-.~--|/ 10633 1071 ., 3, Teepe 951/5-J| S5lz 87ig May’11|....|| 86 S87ig 
---. 99 | 98 Dec ’ll|----|| 97% istered________- 1951/J-J| 84 ____|101g Oct ’99/__--||/_._. ..-- 
cawks eis oT ee Gileceelpnan ones Spring Div ist g 3 4s____1951 ! Saline: ‘ately et Ge Gadincce ooee 
w--- 117 [11519 Aug ‘11/----|| 11512 116 I. ai anadu ade Peer ar UE ssdcclekbe | ececlccociogas Coco 
libimenteutdapsion ISI TM-Si act 4c--114D AGED] cool ow- cous Western lines ist g 48____1951|/F-A| 96l2__..| 96 Oct ‘11/_.--!| 955g Q6lg 
conv deb 4s______- 1916|J-D| 9814 Saie| 98 981 96°3 100 Registered_.__.__.__- 1951/F-Aj .... ...- dincee Mt laelinme sewn 
equip g 4}4s.__.- 1922|/J-J| 100% 1011101 Dec ’1i|----|}101 102 Bellev & Car ist 6s______ 1923| J-D} 116° ~~~ ~|11713 May’i0)----||-- ~~ - 22. 
aaa ait int tie 943\M-N| 98%Sale| 983, 99 | 100]| 977, 1001 Carb & Shaw ist g 4s___.1932|M-S/| 94% ____| 95%, Oct "10)_..-//_._. ---- 
& Sus conv 3 48__..1946)A-O;} 91 92 | 911, Jan "12)---- 89lg 94144 ChicSt L & N Og 5g____1951|/J-D/ 114 117 [1145s Deo *11)__../) 11384 117 
& Saratoga ist 78..1921|M-N| 122 ..../122 Dec ’llj..--/122 1241 a Boe LN 1951; J-D) 113 ..../114 Feb ‘11)_.. 113 115 
& Rio Grande— | ob 1951, J-D) Séle..../ 90 Oct ’O9)....f].... ..-.. 
consol gold 4s.__.... 1936) J-J 801i, 894) 3] 89% 94 & Registered__....__- 1951 ¥-b diiina aoe Hittin +2 thbtlveddioene qooe 
J ee 1936) J-J 98 98 2); 98 98 & Memph Div ist ¢g 4s__.1951|J-D| 98 -...| 9712 Mch’l0}_..-//.... ---- 
ent gold 5s_...1928)| J-D 96 96 3|| 98 101 } Registered__..__.____ 0 OE Fr a ee 
Fab ede: 1955|F-A 8653 Siig 164 93535 L Sou ist gu g 4s_____ 1981/M-S| 81 _.../ 98 J’ly ‘OS8}_..-I/_... ---- 
Gr Junc ist gu ¢ 58__1939|J-D 104%, Meh ‘11)..--|| 10484 10 Tll & Ia ist g 4s_______ 1950\J-J| O4ig 9473 Jan '12)....|| 94lg O6lg 
Gr So ist goid 4s__..1940 3-4 6lip Apr “11|_.--|| GIlg 6ligij/int & Great Nor ist g 6s___1919|)M-N/ 1071g____/10912 Dec °11/__-_||10712 1091 
SE GEL 1940| J- 85 soccliages coo see tral gold Saas J-D| 102 e |102 102 2}|10015 103 
Gr West ist ¢g 4s____1939)J-J Jen Sa. Refunding gold 4s __.____ 1951/M-S| 661g 6612) 66ln 6619) 4/| 63° 71lg 
col trust 4s A__1949/A-O 81 Dec ’llj..-.-.|| 81 S865ls amestown 
ent 1st gu ¢ 48.41917/A-O 97 Jan ‘02\_..-||-... .... | field Ist 4s... | 9|J-D/] _... 9412) 94 Nov’lll_...|| 94  95l, 
Moi Un Ry ist g 58___.1917|/M-N ee He Welccwcicase ones Kk City Sou ist gold 3s__1950|A-O 74 | 733 7384 20|| 731g 747% 
& Mack ist lien g 4s.__1995) J-D 92 Nov’llj_.--ii 92 em a pases 1 PG ee, ei G- GOR “Gitcchsllcane subeq 
(RE © AA 5 EE ABE 1995) J-D 90 90 li] 88lg 95 | Ref & impt 5s______Apr 1950) J-J| 100 1001s) 997, _—1 00! 7|| 981 102 
T & 1—OS Div ist g 481941|M-S 691g 0 691 1 70 70 nsas Ci ist 4g._1960)J-J| -_-_. 997s 98le Dec "11|__.-|| 963; 9 
& Nor gen 5s_.1941/ J-J 1041, Dec ’11|__-./|10412 1061, ake Erie & W ist g Ss___1937| J-J| 1081210919}10812 = 1081 1|| 1081p 111g 
Range ist 5s...1937|/A-O0 06191106 Nov’'llj_.--jjl 109 2d gold Gs........... 1941) J-J| 10414 10419)104 Dec ’11/...-/|104 104lg 
FS I de EE 1937|A-O ...-|10612 Moh ’08}_..-|]..-. ..-- Ohio 1st Ss__.1945)A-O/} 105 __._/107l2 Oct '11)__~-|| 10712 110% 
RE i AR 3 ES. 1916) J-J| ---- ....|104 Feb ’11/_.../}104 104 |j/Leh Vall N Y ist gcug 4%s_1940)J-J| 105ly __..) 10514 Jan "12)___.||105ig 106lg 
So Shore & Atl g 5s____1937|J-J 10733 Dec *11|_.../|1078, 108 }] Registered... | 1940) J- J} 10412105 |104i2 Oct ’11|___-}}10414 104lg 
Jol & East ist ¢g 58._.1941|/M-N 112 J’ty ‘11j_.-.||112 112 {Lehigh Vall (Pa) cons g 4g_2003|M-N| 97 _._.| 9783 Oct '11/__-.|| 965, 971g 
ist consol gold 7s8__..1920/M-S/; ---. ._._.j118 Nov’ll 1173, 1205g]j]Leb V Ter Ry ist gu g 58__1941/A-Q)| 1121g 1141g)1137s Nov'11)____|| 11214 114% 
WY & Erie ist ext g 4s__1947|M-N| -.-- 10119 J’ne’11|___-||10012 1015sf] Registered_..... 1941/4-0 ~--. 112 |111%g Dec ’11|___-||L1lig 113 
i 2d ext gold 58___..__- 1919|M- oe 105% May’11|__..||10414 108 bh V Coal Co Ist gu g 5s. _1933| J-J Lin ys Oa SPS 
+ - 8d ext gold 4s______ 1923|M-S| 102ig ____|101 Oct *11/__.-||101 104 Registered_........____ SOOS B-dl ccce ono ieee Ee ame 
t ‘ 40h ext gold Ss._....-. 1920\A 1 o---|1051g ~=—:10 105 1063, lst int reduced to 4s____1933| J-Jj -.-.--.-.- Oe a oe RE Ee 
' Sth ext gold 4s____... 928) J- 100 101 | 9912 J’ne’ll}_...|| 991g O9lg]]/Leh & N Y ist guar g 4g___1945|M-S| 035g____| 93%; Oct “11/__.-.|| 931g 94% 
YLE & W Iistg fd 78.1920|M-S/| ---. 1208)118 Oct ’10/... ||... ___. Reswerea.......... 19045|M-S/ .... .... Te ee, fae 
ist con g 4s prior.__1996|J-J| 90 Sale| 90 90 8473 OU EIC & N Ist pref 6s____._ 1914;A-O/} 1038 _.__/101lp Feb ’10)_..-//.... ---- 
RRS 1996) J-J| 84%____| 841, Oct "11)_..-|] 8212 386 Gold guar 5s__....__. 1914;A-O/ 100%g ____/10114 Sep ‘09/_..-/|/_... ---- 
consol gen lien g 48.1996|J-J| 7853 Sal 1 22|| 73ig 7934]] Long Island— 
Re lc 199 J-J We J'ly “11}_..-|| 77 77 ist consol gold 5s______ n1931\Q-J| 1210 Sale {110 110 2/|10915 1121, 
Penn coli tr g 4s___..- 1951\/F-A| 8853 e 14); 86 gl lst consoil gold 4s______ OS ASS eee a Ra 
nv 4s A_...1953|A-O| 86 8s7l, ee ae General gold 4s________._ 1938| J-Dj| 935g 95le! 9314 Dec '11)___-.]} 9234 D6lg 
Series B_...1953|A-O} 75384 Sale 69 8s0oi Ferry gold 44s_._____-_ 1922;|M-S;j 9612100 |100 Aug’ll)_.-.-./| 981,100 
Erie 1st 7s__1916) J-D/| 10953 Sale 1095g} 20/|10834 1115, etal eT tdi, SITS 1932;J-D; Qllg 97 | 9914 Oct '06)...-}/.... ---- 
lst gold 58_.1982|M-Nj| 112l2___ 1}|1105g 113 Unified gold 4s._.___.._~ 1949|\M-S 93 93 93 Gibl, 
ahon Val g 5s._1938| J-J| 109%g___ -e--|jL11 11188 Debenture goid 58_.____ 1934| J-D| 102 10412)10412 Dec ’O8/___-}}___. ---- 
ltisbclicnsiarta diamante 81Q-J}; 108 __.. AR Re Guar ref gold 4s_____.__1949|M-S| S@5lg 957s) 95ls 951 2) 94 98l,g 
consol g 68s.__1935)A-Q/} 12253 ___ ~--|/123 125lg Registered__...._.___ CE ee 95 Jan ‘llj._..-./| 96 95 
lst cur gu 68.1922|M-N| 10413 108 ..--||1041g 1041 NY B &MB Ist cong 5s 1935 2? TO6%, _...|110l4 Nov 06)... -/].... --- ° 
p ist cur 6s--1913] 5- J 101% ___ ~<~.|| LOGSg 10213 N Y & RB Ist ¢g 5s____- 1927|M- nS i i se 
reen L gu g 58..1946|M-N/| 10212__ | _..-||10012 102191 Nor Sh B ist con g gu 68.01932|/Q-J| 105%, ____|1071g Jan ‘12|____|/1031 106 
Sus & W Ist ref 58__1937| J-J| 103 1/1018, 10434]] Louisiana & Ark 1st ¢ 53___1927|M-S| 943% 97% Sep ‘11|..../| 94ig 98% 
leniniitei crenamesien 37;F-A| 80 _._- aanaiiiee iti eumendl Louisville & Nashville 
ol pbc 1940;F-A} 88 ee ae General gold 6s_._._..__~ 1930|J-Dj 116 ___./116 116 Zi\112 116i, 
ist gold 58_.1943|M-N} 10853 ____ --~~||10819 1101¢ i eee eg ho 1937|M-N] 112134____|11119 Jan '12/...-/|112 112l¢ 
st ext 58___.1940/A-O/| 110121121, .--.||110ig 11010 Unified gold 4s________- 1940 74 99 e| 99 9914; 39]| OSlg 99% 
& Ea ist gu g 5s.__.1942|;J-D| 99 2 -ou-|| VSlg 101g Reeemteregd. .. a cacoce 1940) J- 97 alt WER BO  T  , wame 
nd ist congug 6s_..1926|J-J As fee ----||110 11019 Collateral trust gold 5s__1931|M-N) 108!g111 |108%, Sep °11]____|| 10834 100% 
& T H ist cons 6s_...1921/J-J} 112ig ____j1117%, J’ne’11)____|/11112113 EH & Nash Ist ¢ 6s____1919|J-D} 111 115 [|111 Sep ‘1lj... jj1l1 113 
1st geperal gold Ss__.... 1942/A-O| 10lle____|102ig Aug’11/__._||101 10212 L Cin & Lex gold 4 W%s___1931|/M-Nj*#103 ____|1051eJ’ly ’11/____||104% 105lg 
Mt Vernon ist gold 6s__.1923|/A-O/} 1075s _._./108 Nov’llj_.._||108 108 N O & M Ist gold 6s____1930| J-J| 12083125 |121 Sep ‘11/____//1183,4 1221 
Sull Co Branch aos eee: we s.r Ge Oe Uleoccloace aces N O & M 2d gold 6s____1930) J-J| 115 1191g/117!le 1171 1)/118ig 11 
lorida E Coast ist 4%s_.1959|J-D| 97 Sale| 97 97 95 Q9d8lo Paducah & Mem div 4s__1946/F-A| 0434 9610] 953; Nov’1l/____|] 95 96%, 
ort St U D Co Ist g 4 %s_1941 +77 ee a ee Pensacola Div gold 6s__.1920|M-S| 1054,109 [1053, Mch’11)____1)105%4 105% 
Ft W & Rio Gr 1st g 48____1928|J-J| .._. 821g] 821g Dec '11|____|| 821g 8415 St Louis Div 1st gold 68.1921|M-S/ 1438 114 |113 Oct ‘11/....//113 113 
al H & H of 1882 ist 58.1913;A-O;} 981g____| 9712 Oct ’11/_-.-|| 9712 98tg BR ct = ee EF 1980\|M-S; 6B 7383) 71l_» Feb ‘11/__._|| 7lle 71g 
reat Northern— Ati Knox & Cin Div 4s__1955|M-N] @2le 93 | 925, 925g) 92 93% 
CB & Q coll trust 4s_.__.1921|J-J| 978 Sale| 97 975s] 353)|| 95t_ O91 Atl Knox & Nor ist g 5s_1946|/ J-D) 1124115 [112 Oct ‘11/_._ //11]l2 112 
Registered .A.......1921 o"5 9712 Sale| 97 97lg = 32)| O58, B8lg Hender Bdge ists f g 68.1931|M-Sj 104 __../106 Apr’1lj..../|106 106 
ist & refund 4 4s ser A..1961|}J-J/ 101 Sale|100%, 101 26); 997g 1011» Kentucky Cent gold 4s__1987|J-J| @4l¢ 951s) 941. 0434, 211 94 96 
Registered... ........- cal > aceite ie ae Ais alll i ERR ety PGI L&N&M &M ist g4 451945/M-§ . i ee. 
Paul M & Man 4s..... 1933\ J-J ----| 991g Dec *11/_...]| O8le 991g L & N-South M joint 4s__1952|J-J} .... 90 | 90 Dec’ll]_.../| 88 91 
ist consol gold 6s..... 1933| J-J| 125%, 1261g/12553 Oct “11/....||125 1274 Registered .......... CORIO SS otk pons Be Glen ecllentn Occo 
Registered ......... OE Be | pe ba es, ne ee ee ee N Fla & S Ist gu g 5s____1937|F-A]| 1081g 112 [10814 May’11/____//10814 1123 
Reduced to gold 44481933|J-J| 104 10519/10515 1051 1/105 106i4]] N & C Bdge gen gu g4 4s 1045/J-J| 101 _ eee ee 
Registered -...... SEE coou ownk 1083, J’ne 09)... }/.-.. 2... Pens & Atl Ist gu g 6s___1921/F-A ayaes is 11014 Nov'1lj_...//110 1101, 
Mont ext 1st gold 4s__1937|/J-D} .... 9834) 971g Dec ‘11/....|| 951g O8leH} S$ Ala con gu g 58.__1936|F-A| 110% 111,111 111 11038, 1121g 
Registered.......... pe OS . neni 98 J’ne’lll_...! 98 98 HL & Jeff Bdge Co gu g 4s_..1945'M-S’ lig ....! 911g Dec '11'_.../' Olly 04 
MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway. Street Railways. | 
fet W S El (Chic) 1st ¢g 48.1938/F-Al ____ ____] 9310 J" _... .... || Untted Rys St L 1st ¢ 48._.1934 i-4 7B 474) 771g Deo '11|_.../| 75 80 
Elec Ry & Lt cons g 5s1926|/F-A| 164 ____ 1041e kC4\p St Louis Transit gu 5s.__1924/A S21, 8 8212 Dec "11/_...|| 821g 85 
Refunding & exten 4 %s_1931)|J-J hea 931, 9315]| United RRs San Frsf 48_.1927|A-O| 6?1g 70 | 70 70 1|| 65lg 7253 
eap St 1st cons g 5s___.1919) J-J| 101 ____|1071e Feb "O6]___-|]_._. ____ Va Ry & Pwr ist& ref 5s...1934)J-J| "6 O6ly) O7l_ 971 Ghedua cose 
Orl Ry & Lt gen 4%s.1935|J-J| 8412 863, 84 871i, 
and Ry ist & ref 5s._.1930|M-N| 983 ...- 98le 983, Gas and Electric Light 
and Ry, Light & Pow— Atlanta G L Co ist ¢ 58....1947/ J-D/ MB ...-/....  ...-]----I].... ---- 
. Portland Gen Elec ist 58.1935/J-J| -... ..--|-...  --..|----f}--.. -. 8. Bkiyn U Gas ist con g 58_.1045|M-N| 107 Baie |106%, 107 | ~17||1058, 108% 
Fos Ry L, H & P istg 5s 1937|M-N| 9812101 | 98 Nov’08|_.-j|_._. ____ Buffalo Gas ist g 56._...-.- 1947/A-O| .... 68 | 62 Dec ’1l|_.-.-.|| 5914 63 
Paul City Cab cons g 58__1937/J-J| 105 10512 105 10614]]Columbus Gas ist ¢ 6s__._- 1932 i-4 a 
Guaranteed 58 gold_. -__ BOSS "6 1 oon> oaccbinen <4 nhnelsonemse coed Detroit City Gas g 5s_._.-- 1923|J-J| M0Gig Ol [101 _— 101 1/|100 10 
ity Ry & Lt ist s f 58.1923/A-O} 9712 98 97 99 || Det Gas Co con ist g 56_...1918)/F-A; __.. ...- 9 oe Yee 
mderground of London 5s.1920)M-N| _____._.| 98 Apr ‘00|..--]]_... ____ Det Edison ist coll tr 58...1933| J-J| 101% 101%4)10112 10112) _1/|100 101% 
| 2288 -.---------------- 938\J-J| 951g 96 901, 97 I1Eq GL N Y lst con g 58._.1932|M-S| 10512 106%,/106 Oct '11|_...||105 206% 
ome 68- ~~~. -~- 1948/.._-| 7512 Sale 3814 7612]|Gas & Elec Berg Co og Ss..1940 J-D| 101 ...-| 61ig Oct “O1)_..-/].... ...- 
Dt tentes inked. . loo) Ln oe BA RR ED ae oh! a Bh aR Se SR 
udson Co Gas ist g 58_..- - O41, Dec ’11}.... 
nerust 58 Pitts issue- ----- 1926/M-N! .... 85l4 83 386\;{]|Kan City(Mo) Gas ist g 58_.1922/A-O!} ____ 991g! 9812 Dec "11)__..]] 977%, 901g 
« 9%No price Friday; latest bid and asked this weck. a@DueJan. Bb DueFeb. dDue April. ADueJuly. k Due Aug. oDue Oct. s Optionsale. 








JAN. 18 1912.]) 





New York Bond Rernrd—Continued—Page 3 











113 






























































































































































































i Price Week's 8 Price teas er 
t 
me Ue sTOCR DS XCHANGE : Friday Range or e3] zor Year . | stock. EXCHANGE iY. Friday 3] ‘Year 
Week Ending Jan. 12. —a& | Jan. 12 Last Sale 1911. k Ending Jan. 12. ma} Jan, 12 il]. 
Bid Ask| Low High ‘No. Low High Michican Central—(Con) Bid Ask 

Mania RR—Sou lines 4s.1936|M-N} ...- bebe. eneslontdlages cone N Y Chic & St L Ist g 4s. je H A-O oo" Sale “90% 100 es et 100 

exican Cent cons ¢g 4s__1911)/J-J] -... .--- 100 May‘il)..../| 995g 100 peegistered .. ....u.... 937|A-O Slo ____} 9834 Nov’11}...- = 
2d cons inc ¢g 3s trust rects._._|.---| ... —--- 2512 Apr ‘O9)}-..-f/..2. Lek Debenture 4s___._____ 1931 M-N/ .... 90 |} 90 90 I goa, 9 23g 
Equip & coll g 58____-__ SL TILMEEE b66e wand Séee . webedidcedloooes cune West Shore ist 4s guar__2361 4:3 10019101 |1001g 1003 29 9710 101lg 

2G series ¢ G6... ccc 1919/A-O/} .... ...- obee . gecalsoesiiccce woos Registered ........... 361} J-J| 9814 Sale 977% Q 299 97 1001, 

(Mex Internat ist con g 4s._1977|M-$| ---. -.-- 77 Mcoh’‘1l0)....i].... 2... N Y Cent Lines eq tr 44s 1923! J-J| .... -.-- 10012 J"ly "11]---- 910012 10612 
Stamped guaranteed___.1977|M-S| -... 80 | 79 Nov‘l0/....//_... 2... N Y New Haven & Hartf— 

‘Minn & St L ist gold 7s_...1927|J-D| 127 130 |130 Aug‘1l)....//130 130 Non-conv deben 4s______ 1955|)J-J| 9210 93 | 943g Aug ’11}....8 931g 943, 
Pacific Ext 1st gold 6s__.1921|A-O/} ---. ...-/110lg Aug ‘11}..--//110lg 110lg Non-conv 4s. ....._. 1956|M-N| 92 oma 92lo Jan ’12}....§ 92 4g 
1st consol goid 5s______- 1934|M-N} 105 Sale/i05 105 3/103 109 Conv debenture 3 }44s._..1956/)J-J}| 91 92lg 9 57 89 100i, 
is and refund gold 4s._.1949|M-S| 66!g 69 | 697g Jam °12)..../| 65 75 Conv debenture 6s_____. 1948) J-J} 1321, Sale 7 132! 269 12634 1343, 

Des M & Ft D Ist gu 48_.1935|J-J| 78 -.--} $l 81 2|| 7834 8llg Harlem R-Pt Ches ist 4s_1954;M-N} .... ____ Oct * "af oene 9 

¥ StP&SSM con g 4s int gu.1938|J-J| 97 "9734| 97 Dec ’11|_...]] 9534 98 Cent New Eng Ist gu 48.1961|J-J| 923, 9314 93 $6 *3Zi...- 2 9 
SSM &A Ist g¢ 4s int gu_1926)J-J} ---- -..- 98lo Jan ‘10/-.--}/.-.. ...- Housatonic R cons g 5s_.1937}M-N| ___. ____ 1131g J’ne 11}... 113ig Lidig 

Mississippi Central ist 53..1949|/J-J| ---- -...| 93ig Mch’11)-....|| 931g 931 N H & Derby cons cy 5s_1918|M-N| 10214____|107 Aug’O09}..--[]/.... -.-- 

Missouri Kansas & Texas— New England cons 58s___.1945)J-J} .... ___. siaiinte’ "eae ods aasenes 
Ge ee Se 1990 J D on 97 | 97 97 13], 96 9814 I i 1945) J-J} ........ fe eS Be 6d we 
OF Sap aie ali gi990|F-A!| S83lg 84 | 83lg Jan ‘12/-..-]) 83 86 Providence Secur deb 4s_1957|M-N| 84 85lgi 87 May’llj_.--|] 84ig 87 
ist ext cold 5s___._.__. 1944|M-N/| 1005g 10314)10112 Jan °12)...-|| 9912 1031gj]N Y O & W ref Ist g 48___g1992|M-S| 9414 Q41o} 94g 9 12|| 9414 97 
ist & refund 4s__.____-. 2004|M-S| 804 Sale; 80 SO; 4) 78 re onde, $5,000 only.g1992|M-S| 91g Q2l6 9314 Oct ’11/_.--|} 9314 941g 
Gen sinking fund 4 4%s___1936|J-J| 89 Sale| 89 89 6]; 831g 89ig ow RE eee 1955|J-D} .-.. 8% 91lg Aug’1lj..--|] 911g 92 
St Louis Div ist ref g 4s_2001/A-O} --.. 84 | 783, Nov'l1l/-.--|| 78 79igij/Norft & South ist gold 5s__1941|/M-N)} 10212 ..__|102l0 Jan °12/_...//1021ls 1031, 
Dal & Wa ist gu g 5s____1940|M-N] 10534 ____/1053g Aug ‘11/-~--|/105%g 1058g]] Norf & West gen gold 6s__1931/M-N| 1231g ____|1231g Nov’11]-.--|/12314 124% 
Kan C & Pac ist g4s_._.1990/F-A; 8 91 Nov’lli....! 88 91 improvement & ext ¢ 6s_1934|F-A| 1247g___ _|124 Sep “11}__--/]124 1 
Mo K & E ist gu g 5s__.1942/A-O;| 110 Salejl09!p 110 10|/ 10734 1101g New River ist gold 6s___1932|}A-O} 124 12459)12319 Oct °11)_.--_|/12319 125 
M K & Ok ist guar 5s___1942|M-N] 10612110 |10612 Dec ’11)..--|/10614 108 N & W Ry Ist cons ¢g 4s__1996/A-O| 98ig Sale| 98! 983g] 29]] Y7te 998% 
M K & T of T ist gu g 53_.1942|}M-S| 102 10434)10234 Jan °12)-~.--|| 102% 1 Registered........... 1996|A-Q; 96%,___.| 98 Jan ’1ij..-- 98 
Sher Sh & So ist gu g 58.1943) J-Dj} 103%, 10414)10315 May’11/...- 10319 10st" Div’l ist | & gen g 4s._1944)J-J| 93 9338,) 93% 94 Qllp 941g 

". Texas & Okla Ist gu g 5s 1943|M-S| 1031 10514| 1053, Nov’11}----|/103 10584} 10-25-year conv 4s_.._1932}J-D) 10812 10919 10912 10984} 17/)1001911 

Missouri! Pac Ist cons g 6s..1920|/M-N/| 10612108 {108 Jan ’12 10619 111 Pocah C & C joint 4s__1941/J-D| 93 Sale| 92 93 15}]| 883g 93 
Trust gold 5s stamped__a1917|M-S| 9944100 | 99%, 99% O]} 9953 102144] CC & T ist guar gold 5s_1922) J-J| 10412 ____|10419 Oct °11]_.__|]10412 1041, 

Re Ripe, iia 101 7iae Si acen eae ef Se Rea _ Scio V & N E ist gu g 4s_1989|M-N| 9812 Sale! 9812 981p 961, 981g 
1st collateral gold wane oe ---. 100 | 907 997g 993,102 jj Northern pas peies g $3... 5837 713-4 9934 Sale on oF 45|| 985g 1008, 
-—Fe eee eee ee =f = -F a aeawwlee =e «= oennw el FF KF Flleeaw@ owe «& Registe i ee i bs -——-—- = oe = = 4 25 991, 
40-year gold loan 4s__._ 1945|M-S| 72lg 7334) 72le 731 70 = 82 General lien gold $522 Tag047 -F| 694 6 691g 6933i 36!| 68 ae 
3d 7s extended at 4%-_..1938|M-N/ ---. 95 OGis May it 9619 O6leii | Registered_.._______ -F| 67% 6814) 68 Dec ’11}....]| 68 
ist & ref conv 5s_...._. 1959|M-§$ Sale| 887g 891, 84 965, St Paul-Duluth Div g¢g 4s. 1996 -D| ---. 96i0) 96 Sep ‘11/_...|/| 96 98 
t Br Ry ist cu ¢ 48..1919 F-A| 92 ..../ 92 92 9: IRS KET ae: SOR ie See TR. ee, oS 
t a U P Ist g 48___.1948|/J-D| 78 8419} 8312 Dec ‘11 83 831 Dul Short L 1st gu 5s__.1916|)M-S| 99 _.._| 99 Feb ‘10}_..-j/___. --.- 
4. CV AL ist g 53.1926) J-J} ---- 1302 {110 Meoh’05/-.-./)._.-. ___. StP&N 3 nm gold 6s__1923|/F-A| 1153, ____/115%s Nov ..11]____/}1158g 1168, 
Pac R of Mo Ist ext g 48.1938) F-A| 952 971o} 97 Dec ’ll Registered certificates.1923)Q-F | 114% ____}115%3 Aug ’11]_.__/| 11583 1153 
2d ex —— go = 5s__..1938/J-J)| 1 10914) 10S8le May’11/..-. 10812 10815 St “tae & Duluth ist 5s_ rep PA! 208. cnactlee © OO IGloncalaaues cone 
StL Ir M&S gen con g 58_1931/A-O}| 106g Sale/1053, = 106g 1085 ee ee See te 7jA-O} 10214 ___ _}10234 J’ne11}_._ |} 1028 1028, 
er trey gu ¢ 58.1931/A-O/} ---- -..- (fh OE ere 1st opin gold 4s_____ 1968 J-D| 92%4____} 928; Jan *12)-- 2 Fa 
Uni & ref gold 4s__1929)J-J| S8l*gSale| 813, 6)| 79 i, Wash Cent Ist gold 4s___1948/Q-Mj} 89 —____| 9lig Apr ’11}_.__]] QIlg Qlig 
eginvered etiedtmanitiiitenis 1929|J-J| ---- -.-- eos Mch‘l 86%, 8 1: Nor Pac Term Co Ist ¢ 6s_ -3008 -J 11m ~..-j}11133 Dee *11/_.__/]111 lll. 
Riv - G Div ist g 4s_.1933|M-N| 83% Sal 8214 rte Oregon-Wash lst & ref 4s _.1961/J-J| 925gSale| 92ig 921 92 9 
Verdi VI & W ist g 58_.1926|M-S/ -~-. -... [0212 Jan nahn on tileeas. dita an 6 Pacitic Coast Co Ist g 5s_ “1946 J-D} 103 1047] 10312 Dee ’11}--..}/10312 108 

Mob & Ohio new gold 63... ._1927|J-D)| 120%, 12 ti 120 122 enna RR 1st real est g 4s_ bee M-N/ 10114102 |1015g 102 16}| 10019 102 
ist extension eu 6s__.h1927/Q-J| 114 117, 114 Sep ‘11)-.--//114 1163,]] Consol gold 5s_.__.____- 9|M-S; 106 110 |108 J’ne’11/_...//108 108 
General gold 4s______.__ 1938|M-S; 8 86 | 87 Nov’llj..../| 86 87 Consol gold 4s____._____ 1943 M-N| 102 1023,/102 Nov’llj....|/102 1031, 
Montgom Dt Div ist g 5s__.1947|F-A| 120g 1107g/1101g Dec ‘11 110 111 f] Convertible gold 3 48--.1912 M-N Sale| 991s 20]| 9834 99% 

Cairo coll g 4s__.e193v » 4 83 85 | 83 Dec ’llj-...|| 81 83 ff Convertible goid 3 i4s___1915|)J-D| 971g Sale| 967, 971g] 262)| 957g O7lg 
e 4s___1931/J-J| 98% 98%) 931g Mch’1l/...-.|| 9319 QO4ioff | Registered......_____ IA cokes 2... 9614 Sep *11/_...]| 96!g 97. 
ashv Chatt & St Louis— Consol gold mee oe ER, OATES 1948|M-N| 10384 Sale | 103%, ee 2\|102 104%, . 
So repre, 1913|J-J| 103% 1041g/104 piles Val g 48__1942|M-S/ 9953 100ly/ 997g Apr ‘}1/___- ig 1008y 
1st consol gold 5s_______ 1928|A-O/} 108% ____ DRRR Bee B ist gu 45g1936 ee Sie ON eS: kg ag 
Branch ist g 6s_.1923|d-Jj 1138 ___. Phila Balt & Ist g 4s__1943|M-N/ --.. ...- 102 Novw’ill___- 10 lig 1021, 
-M M W & Al Ist 6s__.1917|3-J| 107% ___. Sod Bay & Sou Ist ¢g 5s__1924)J-J} ----....}102 Jam ‘03}/..._8__.. -... 
T & P Branch 1st 68....1917|3-3| 1074 ___- Sunbury & Lewis ist g 48 1936|J-J ett Lae ee 

Nat Rys of Mex pr lien 4 4s.1957|J-J| 9214 923] 921, U NJ RR & Can gen 4s__1944|M-S/| 100!2 ____/10il2 Dec ’11}___. tO lig iia 
Guaranteed general 4s__.1977|)A-O| 86% 87 Penna Co guar lst g4 4s___1921|/J-J} 10314 1031 yo. Jan *12)_... vas By 

Mat of Mex besor Hem 4 54s. 1926) J3-J)| ---- 100 12). 9B1e 10034) EGR fall apis 19 ag Rca é atetedat 1027g Mch‘11}___. el 
ist compo] 48........... 1951)/A-O| 78 80%) 7914 Dec ’11|..-..|| 78ig S3ighi Guar 3 }¥s coll trust reg__1957|M- 88 ....| 90 Aug’ Te Rag Pon 
O&NE Bs lien g 6s_._p1915)A-O}| 104ig____j___ o---|-o--|].... ...- | Guar 3 }s coll trust ser B.1941|F-A| 8812 _....| 885g J’ly ’11/_.__|| 88 b9 

ew Orleans Term ist 4s__1953\J-J| 88 —...| 88 Dec ’ll|..../| 88 gs : o certfs gu 3 %s_1916 M-N;} 9712____| 97% Dec ’11|__..}} 97 
NY Y Central & Hud River— 4} Guar 3 s trust ctfs C___1942|J-D| 88 87 Aug’id nes, gaily | 
EE Pinta ctdbosnnd 1997|J-J| S87%4Sale| 87ig_ 88! 87 90 jj Guar 3 és trust ctfs D__.1944|J-D} 87% 89 Nov’llj__.-|| 88. Be 
CEN SC SAF. 997\J-J3| 87l4____| 881, Nov’ll)..../| 86 S9igif Guar 15-25 year g 4s____1931/A-O} 975g 983s| 98 98 9715 
yt aay i eaveiin 1934 age 9212 Sale 9214 a B2ig G4le Cin Leb & Nor gu 4s ¢g___1942)M-N/| 96l2 971s] 96l2Dec’1l1)_.-.|| 96 O6lg 
RTS papa ae: 934|/M-N 2....| 923, Sep ‘11|---.-./| 921g g3igh} Cl & Mar ist gu g 4348__1935|M-N/| 10312____/110 Jan ’O5}__.-}/___. i. ; 
Lake Shore coll g 3 44s__.1998|F-A| 8312 Sale| 81lig 85 | 191] 78 807s Cl & P gen gu g 4 4s ser A 1942) J-J| 106!g ____|1073; Dec *11)}___- 107%, 107% 
Registered -— === s|p-A| SL gz | si" 82 22] 75 798i] Series B-...... 3|4-O| 107 ~~~~|10981 Sly ‘09|--.-||_.----- . 
Mich t coll gold 3 }s- 1998 -A| 81 8&2 | 79 82 | 48] 761g 7912 Int reduced to a Wa- 1942 pe RE I es Qe Ga 
Registered........... 8|F-A;| 78 ___.| 78 Dec ’llj-.-.|| 75lg 78 Series C 3 }4s-_____._- 1948/M-N| 9lig____| 96 Aug’O9]_..-]/__.. 2 
Beech Creek ist gu g aa2 71036 J-J| 98lg ____| 985g Dec 10)-.--))_ 1 of en 1950 O|\F-A| 9lig__..| 90 May’O8]_.--j/__.- ... 
Registered._......_ - 93619" 6) seco acne 99 May’ll/...-/| 99 99 Erie & Pitts gu g 3s B. +44 J-J| 90ig____} 90lp Apr ’11]__.-]] 9Olp 91 
2d C—O aS 1936|/J-J} 106g ____}_ ccecl|ooeoll. ce cone SUED chdeiehn dim aen adit ic Oi\J-J} 90lg ____}| 983, Apr ’O4]_.--]]-.-- ~ 
Registered par RAT OSGI °d |] ance coco ES RE SE dele GrR & lex Ist gu g 4 Ks. i941 J-Jj} 105 105 Dec *11/____1/10414 105 
Beech Ext Ist g 3 4s_01951/A-O/} ---< ..../. 2. | ee Pitts Ft W & C ist 7s__.1912)J-Jj} 1014 1013, 10114 10114 1//1011 104 
Gart & Ad ist gu g 4s__.1981/J-D| 90 ___.| 971, Apr ’09)-.--/) 2 Le RE ll ie AA 3 1912) J-J} 10114 10134/1037g Feb ’11/__. 11037, 1037 
Gouv & Oswe ist gu ¢ 58.1942} J-D} 108 ____ ~eedn cet aici EE Si RIES h1912)A-O| 101 ____|101 Dec ’11/_..-_]]101 101% 
Moh & Mal ist gu ¢g 4s___1991/M-S/} ---- “991g Mch’11 ----|| 99  Q9lg Pitts Y & Ash Ist con rh 1927|M-N| 1075s ____|109 May’l0/__.-//_... -..- 
NJdJunc R lst 4s__1986|/F-A| 9554100 |105 Oct ’02/-.--j/)/_... ___. Tol W V & O gu 4%&s A_.1931}/J-J| 10114____|103 Aw@’O7)__--}/- we 
i BP! sade ooes SN am Series B 378 ith fi tM 1933|J-j| 101l2___.}100 J’ly °10j...-}/.-.. ..-- 
NY & Hariem g 3348-_.2000|M-N| 885g____| 90ig Feb ‘11)_.--]] 90g 901g eS OF Oi 2942)/M-S; 95 ___. he des Tek ed BaF 
SA ORS GENTE) @=40 sanslcooe alee liane: thin a PCC & StL gu dys A--1040)4 -O| ---- 10638,)1061, 1061 1||1053g 107% 
NY & orthenn ist ¢ 5s_1927/A-Q) -~-- 10719}103 Oct °09/-.--))_ 2 ___ sities duanaiac 1942/A-O| 10614107 |10612 Dec ’J1}_._- 10513 106 
N Y & Pu 1st cons gu ¢g 481993/A 98lo| 977g Aug ‘11)..--|| O71g 977g Series es 1942|M-N} 10614 1071g/106 J’ne’11/__.. 
Nor & Mont ist gu g 5s_.1916)A-O/} ----...- 2SPdlchuts deck Series D 4s guar_____ 1945i|M-N; 97 —__._]} 9853 Dec ’I1/_... 
Pine Creek reg guar 6s___1932|/J-D| 120!g ___ _|13119 > ee ere Series E 3 34s guar g_..1949|F-A/| 93lg____| 93!g Aug’11/__--]] 918%, aa 
RW & O con ist ext 5¢_k1922|A-O| 10714 108 |1073; 107% 211107 110 Series F gu 4s g___.__. 53;}J-D) 97 _...} 9773 Aug’11)__..1) 97% 
Oswe & R 2d g 5s_..e1915|F-A/ --- 10519105 Jam ’03|-~--||__-. ___- Series G 4s guar_____- 1957|M-N| 981g 99 | 98 Get ’11/__..1] 98 905g 
RW &OT Rist gu g 5s_1918|M-N/ ---- ...- 104 J’ne'10 onedadian. chan C StL & P 1st con g 58__1932| A-O/|*1135g ____ oe Nov’1lli...-|/113 1131, 
Rutland ist con ¢ 4 %s_.194i/J-J} 9 —___| 983gJ'ly ‘11/----|| 9 935,11] Peo & Pek Un ist g 68___.1921/Q-Fj ~.--. __-_- 1099 May’llj_...j/|109 109. 
Og&LCham Ist gu 48 ¢.1948/J-J| 86 88% | 8612 Dec 'li/..--/| 8512 90l2 Ft ET panty eae b1921|M-N| --.. 99 | 93lo Jam *11/__..|] 9319 93l¢e 
t-Canad ist cu g 48.1949) J-J| ---- _.. 92 J’ne 09 aged seb ealak Pere Marquette—Ref 4s__.1955| J-J| -.-. 67 | 66 Dec *1l}___. 7634 
St Lawr & Adir 1st ¢g 5s__1996|J-J)} ---- -...j115 J’me’09)-.--|/. 22. LLL Refunding epar ccm 1955| J-J| .~-.. 683g] 683%, Nov’1l/_... 7 63 
6 8 ¢ SR eee 996/A-O/; 118 _._.1125 Feb ’08}-.--}/.._. ___. +R 2 eT 1921/J-D| 9953 ____|10014 Apr *11/____|/1001g 1007 
Utica & Blk Riv gu g 48_1922/J-J| 993%4____| 997g Nov’1L1)..--|| 993, 100 Flint & P M "5 | a RE: 920\|A-O} 1101g ____|110lg Oct °11)____//10924 1103, 
e Shore d 3 &s___.1997|)J-D| 89l2Sale/ 89 895g 33] 88 90 ist consol gold 5s_____ 1939|M-N; 99i2.___| 995g Dec °J1)___ /) 995g 103. 
—— eer eee 1997|J-D| 871g 8834! 883, 8834) 5j| S7lg 89 gar te Huron Div 1st ¢g 5s_1939/A-O| 9912102 | 98 Aug’ll|___./| 98 1038, 
Debenture gold 4s__..1928/)/M-S/| 931g 9323, O31, 935g} 111/| 92le 95 Tus & H Ist gu g 4s_1931|/F-A} ---.____ SME cat Me Kee 
25-year gold 4s_____.- 931/M-N 3%g Sale| 93 O3lg} S1ji 92lg 9434 philippine Ry ist 30-yrsf 4s_’37| J-J Bs 8784) 841, Jan °12|____|| 84 8% 
Registered shin leita i wa 1931/M-N) .... .... 933, May’11!-..--/| 9334 9334)] Pitts & L E ist g 5s_._.1940/A-Q| 112g ..../112%4 Dec °11)___ ||11214 3 
KaA &G R Ist gu ¢ 5s.1938| J- Ra. Jo ents es tite onesie lst consol gold 5s__.___.- ti see e ae 11314 Nov’ 11)... 113lg 113 
Mahon C’l RR ist 5s_.1934|/J-J| Lllig____ ilils Mch’ 11}-.--1}1105, Lill, Kee Co a TD cs drach 1997| J-J| 98g Sale| 98 oi. 9634 
Pitts & L Erie 2d ¢ 5s_.a1928|A-O} 103l2_.__/100 Dec ’09/-.--//_... 2. PINE, nuomrccenene 997\J-J| 971g ____| 9714 Dec *1]|__..]) 97ig 97 
he McK & Y Ist gu 68.1932) J-J} 121 ..../130!g Jan *09/-.--//__.. Le Jersey Cent coli g GB... 730% A-O| .... 9734 vty Dec *1l/_...1) 96 
aranteed 6s____- 1934,/J-J| 123 ....1123 Oct °11/....||123 123 Atlan City gu 4s g___.-- hp Ok | pee eek EES Ce ef 
ees & B V Ist g6s_1918)J-J| 108 ___. cmipitt, ctens esta t Jo & Gr Isl lst ¢g 4927771947 J-J| 88lp 89121 87 Nov’l1ll___- 8514 90° : 
itichtgan Central Ss_._.- 1931\/M-S| 111 Salejiii iii | 10 1105 111 tL &San Fran gen ¢g o6..333! 23 1187g 12G19/1191lg 1191 21/118 1194, 
Registered .._..... 1931 5 3 ee ee i General gold 5s________- - J} 1073, 10815 10734 1081 13}|107 1084, 
GR Fie) otbdibandistiaia [SEL AW“S! saas babs 983, Nov’11|-.-_.|| 98%, 99 StL &S F RReoons g 4s- 1996 23 Sale| 88 88 3}; 90 91 
Registered_....._. 1940| J-Jj -... -...] 981g Nov’11|-.-.}| 9812 98 Gen 15-20 yr 5s_____- 927\M-N| S88ig Sale| 88lg  88lei 35/| 85l2 90 
JL & S 1st gold 348.1051 M-$i .... $89) 90 J’ne’0Si....il..... «.-- Southw Div ist ¢g $5771947 A-Q| O8le___.|100 Oct *11i____1/100 1014, 
ist gold 3 %s_._..___. 1952|M-N| 863 881) 8812 Oct ‘11)-._.|| 863, 89 Refunding g 4s._.___- 1951\J- -4| 80%3 Sale| 803, 81 83 
20-year debenture 48_.1929!A-O! ____ BOls! 901, 9014 90g 93 Registered ._....... 1051'J-Ji ..:. -... 8034 Mch’11!___ I! 808, 80,, 
MISCELLANEOUS BONDS—Continued on Next Page. 
Gas and Electric Light | Gas and Electric Light | 

Kings Co El L & Pg 5s___.1937|)A-O/*#___. 105 |105 Dec ’ll|....||10112106 jj] Peo Gas & C ist con g 6s___1943)A-O} 11614 ____|117 117 1/|1161g 1191, 
Purchase money 6s_....- 997\A-O| 114 115%)115t2  115le} —5||11384 117 Refunding gold 5s... _-. 1947|M-S 10184 10282/10134 Dec *11]_... 10383 102% 
Convertible deb 6s_____ 1922|M-S/| 11734 _...|1181g Dec ’1)}-...//11712 118g Registered ..........- 947\M-S 101191103 Feb ‘O9]_.. i}. 2. Tol 
Ed El Il Bkn ist con g 48.1939) J-J| *8Slo_ 88le Dec *11|-..-.|| 8714 90 Ch G-L & Cke 1st gu g 58_1937|/J-J| 1931g10419!1031g 1031 1110234 1037. 

Lac Gas L of St L ist g Ss_.¢1919\Q-F) 102% 1028, 10219 Jan °12)....||102 104 Con G Co of Ch Ist gt ¢ 5s 1936|/J-D} 101 10284102 Nov’1l)....4101 ee 
Ref and ext ist ¢ 5s_____ 934/A-O/| 101 10 lig 101 10lio} 12/100 103 Ind Nat Gas & Of] 30-yr 58 °36|M-N| ___.. ____ 90 Mch’1l|_...4 90 91% 
ilwaukee Gas L ist 46___.1927|M-N A Bag 90 90 311 90 QI Mu Fuel Gas Ist gu g 5s__1947|M-N;| ____. ___. 10llg Aug ’11}__._1}100le 10 Lig | 
ewark Con Gas g 5s___.. 1948/J-D)| 1048 ____/1047, Dec ’11/__-_.|| 10014 1047 FOO és eal ck 1947|\M-Nj _....._. aa a ieee 
YGELH & Pg 5s__..1948) J-D| 103 103ig/1023, 10314} 45/1011, 10412), rhiladelphia Co conv 58...1919|F-A| __.. 109 |116 J*me’1l|_.._}104 116 | 
Purchase money g 46__..1949/F-A| 8&8ly 881g 2 4 87 © S895giSyracuse ws a ist g 5s.1951 1-9 10lic}101 Dee *1t]_...f101 10 
Ed El fll 1st cons ¢ 5s.__1995\ J-J 112i¢ taeda he 12h Oct ‘11 11l 112%iiSyracuse L & P 5s____ ___ twekiaest |. 81 J’ne’lli_...!i 81 82 

& Q El L&P ist cong 58.1930) F-A| 100 10153/10012 Dec ‘11 100 10l%s/iTrenton G & E 1st g 58_...1949|/M-S| 102 __..|109 Feb ‘O1)_...f.... ---.. 
Y & Rich Gas ist g 5s...1921/M-Nj ___. ...- Sek s Oe “Uiincociionns chon Union Elec L & P ist g 58__1932\|M-S} 100 ____| 98!6 "11)__..8 98s 
acific G & El Co G & | Ref & ext 5s8_....._.... 1933;|M-N| 96 ____| 961,Nov’llj_...]} 9 | 

. Corp prises hey | & ref 56_.1937|M-N| 985 Sale| 04 95 91%, 94148 Utica El L & P Ist weeeaet? 2°01 100 wccclecns | eannlescdchdli ame 

Pat &P & E 56_...1949/M-S| 101% ....|....  -.-- ..-. --.-|| Utica Gas & E ref 5s_____ 1957\J-4) 99 —--- [10014 Deo "11 -- fois 1008 

Westchester Light’¢ ¢g Ss__.1950| J- 105 105, Jan —ay 
*No price Friday; latest bid and asked. ag DueJan. db Due Feb. ¢DueMa~. g Due June. & Due July. p Due Nov. s Optitn sale 
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W cek’: Range 
Range or > Year 
Lasi Sale 1911. 
Bid Ask| Low High| No.\|\Low High Low High \|\Low High 

6s_.1928 117) -11714)117 117 2/|116 11853 Vandalia cons ¢ 4s Ser A_1955 97 Oct '1l 97 97 
M Ry ref g 4s_1936,;A-O} 80lp Sale 98 81 Consol 4s Series B____1957 9512 Dec ‘11 951g Y7Ig 
193 ? omen Vera Cruz & P ist gu 4 &%s_1934 93 Nov'll ~|| 90 93 
B ist gu 58.1929 py abash ist gold 5s 1939 10512-1061 103l2 110 
ist gu 5s g.1913 9914 9919) 99 4 | 2d gold 5s 971g «98 9212 101 
g 4s bd ctfs__1989|M-N/ 9112 Sale Debenture Series B____1939 98 Apr ‘ll 
c bond ctfs____p1989 80 «681 : 1st lien equip s fd ¢g 5s___1921 100 Dec'll 
old 4s 1932 ist lien 50-yr g term 4s__1954 
Gray’s Pt Ter ist gu ¢ 5s_1947 ist ref and ext ¢g 4s 1956 
Br & A Pass ist gu g 4s___1943 


BONDS 
IN. Y. STOCK EXCHANGE 


BONDS 
STOCK EXCHANGE Friday Range or Year 
1911. § Week Ending Jan. 12. 


Ending Jan. i2. Jan. 12 Last Sals 


= 
. 


Price Week's 33 
os 
Q 


Interes 
Period 


| 


&) 3 





| 








| 


~“g 
OR RARe 
BOWOG 
a "9 
ea 


? 
at 
Rw 

s 


' 
2) 


83 Dec ‘10 . 
571g =: 85g) 736 
10712 Sep ‘li|---- 
Slie May'l1 ton 


a et ee 
Ss §e's 


Det & Ch Ext Ist g 5s___1941 
Des Moin Div ist g 4s___1939 
Om Div ist g 3 Ks 1941 Odie 
Tol & Ch Div ist g 48. ~~ 21941 72% 7284) 5 
Wab Pitts Term Ist g 4s___1954! J- 4014 Dec ‘11 
Cent & Old Col Tr Co certfs_- 41lg Sale} 40 tH 277 
s Columbia Tr Co ctfs i Sale} 41g 4llp) 
S81g 881g oO ctfs for Cent Tr ctfs_- 4iégi.--.  ...- 
913, Apr ‘11 4 91 2d gold 4 Q5 lg ....| 2t2 Dec 11 
103 May'il - 5 Z2le Dec ‘11 


Be eee ae: ™ 87%, Oct ‘11 
10584 Apr ’11 10534 L063 lst 40-yr guar 4s 

10653 Jan °12 104 107 |j) West Maryland ist g 4s____1952 86 88l, 

1051g Dec ‘11 104 10513 West N Y & Pa ist g 5s___1937|J-J ec 109 1101g 

109 May’ll 109 109 Gen gold 4s 1943 2 lj; 88lg SSaq 


, d 
913 913 937,[] Wheeling & L E 1 x 6 10334 105 
9115 Nov’ll rst | Wheel Div ist an 507771938 LO21g 10484 
96lo 97 941g 100 Exten & Imp gold 5s____ 1930 
9619 967: 4 951g 975g RR ist consol 4s 1949 
97 Feb ’i0 20-year equip s f 5s___1922 
2|| 90 Winston-Salem S B Ist 4s__1960 
911g 933,j] Wis Cent 50-yr ist gen 4s__ 1949 
---- 10719)10719 Dec ‘11 106le 10858} ist & refunding 4s 1959 
Gila V G & N ist gu g 5s_1924 1021g 10534103 Dec ’11 108 103 | Milw & lL Winnebago 6s_1912 
Hous E & W T ist g 58__1933 104 _._./105 J’ne’ll 106 105%j/ Sup&Dul div & term ist 4s 36 
ist guar 5s 193 104 ____|104%2 Aug’‘11 10412 105 | 
10934 110151095; Aug "11 10912 1103,)] Manwfacturing and Industrial 
“55 1101 10712 Sep ee LO7I2 10914 Ateeteins 
animal Dec’ almers ist 5s 
11414 117 |1191g Mch’10 Am Ag Chem Ist c 5s 1928 
103, 10719 108 Nov ‘tl Am Cot Ot ext  eapnapaataggs 1915 
mie wal ep * ebenture 5s 193 
10984 ~~ 111° Mch’11 Am Hide & L ist sf¢ 6s__.1919 
eee ee Amer Ice Secur deb g 6s___1925 
112 Feb ’07 Am Smeit Securities s f 6s__1926 
102 J'ly ‘ll Am Spirits Mfg 1st ¢g 6s____1915 
1001g Dec 11 Am Thread Ist co! tr 4s__._.1919 
1001g ____|114l9 Dee 04 Am Tobacco 40-yr g 6s____1944 lig) 1198 
1097g 1127g|116 May’07 Registered 19 118%g Jan ‘1 
91 _...| 90 J’ly ‘09 Certificates of deposit 119 11988 
91 . 91 9 Gold 4s 19 931s Sale pat _s 
10 ec ‘ll 7 ~ 
10158 May’11)--. O18 9312 Sale| 9: 9312 
9473 2% . 5g 1201s Sale 
105 ‘ Sep "1 “777] 11918 Sale 
787g 79 , oS temporary bonds ....| YUleSale ; ‘ 
851g «8 55g 85 88 |jAm Writg Paper ist sf 5s__1919' J-J5| 85!2 895g} Sy! 5g} S| 8514 O1%eg 
108 ___.1108 Oct ‘11 | Baldw Loco Works ist 5s__1940|M-N| 10.53 Sale |4u 5g} <|/10253 10384 
8734 8819 8712 Dec °11 Beth Steel lst ext sf 5s____1926)J-J| ‘sg Sale| ¥ 414) (¢¢1) 8612 OSlg 
10712110 {1077s Nov’10 Cent Leather 20-year g 5s__1925|A-O} 9%95l2Sale 951g} <04// 95 100 
a om, 9012 adi 9 eens seneoes g 4s 1951|F-A| -----~---| ¥: ae. | Slig v2lg 
83 . ena: ae Ars. mae Corn Prod Ref sf g 5s | Yole Dee ‘11 | G5lg G75 
10534 Dec °11|----|/105!9 107 ist 25-year s f 5s Yo Jan ‘12 |, Vole 
108 Dec ’11}----||1075g 1081,]] Cuban-Amer Sugar co!! tr 6s 1918 A-O bl, Yilg Jan ‘12 | 95lg 97 
Lli lll 1/}10912 112 || Distil Sec Cor cony ist g 5s_1927/A-O|} 75!2Sale| 7olg = 7584 . 
1051g ____|10634 Nov’11/----/|105 107 |/E I du Pont Powder 4 %4s__ 1936) J-D w4 5 89 Solg 
6414 72 | 67 Dec ’llj----|| 67 67 |{/Gen Electric deb g 3 W%s____1942)/F-A Zio} 52 J’ne’li 
1121p ____|1125g Jam °12/----|/11219 114 _. a 2 | Soaps 1917) J-D| 158!2 Sale |1555g Lidl» 
115 ___.]115 Jam °12|----/|114 116 ||/Gen'l Motors 1st lien 6s____1915|A-O} 98 sSale| YS!e2 Yd9g 
1041g ____|105l2 Nov’10|---- Ill Steel non-cony deb 5s___1913!A-O lui J’ne'vy 
75 ....| 78 Dee ’llj---- Ingersoll-Rand ist g 5s___g1935\J-J 9o J'ne’v7 
10334 10514;104 Oct ’11)----||104 1057,j{Imt Paper Co Ist con ¢ 6s__1918/F-A}| 104lg 10434)104 104g 
10334 ._...|10412 Dec '11}----|/ 10412 105 Consol conv sf ¢ 5s 5 S7 = BYlg) 551g BYIp 
72 ___.| 71 Mch’llj----|| 71 71 [j/Int St Pump ists f 5s 29)! Y2le Sale| 92 ‘Y2le 91 
1033g 105 |1035g Nov’11}----||103 1041j] Lackaw Steel ist ¢ 5s 23), 9612 97 | Y6lg = 9684 96 
105 1071/1112 Oct ‘06)---- r lst con 5s Series A 3] e--- Silg) Siig S2lo | 47 
1033g __ _-|1041g J’ne’11|----||10414 10410]] 5-year convertible 5s____ IM-S| Qlle 9138) 9lig = 92 S|) 90 
105° __..|106 Mch’llj----|/106 106 |jNat Enam & Stpg Ist 5s___1929|J-D| 9354 Sale| 95%, 938, 94 
1055g _____|105 J’ne’l0}---- N Y Air Brake Ist conv 6s__1928 M-N VU 100 94 
108 Saje|108 108 1/107 108 j|Ry Steel Spgs Ist sf 5s____1921|/J-J 34 U8l4) Y8lq USIy o7 
10753 10810 J’ly ’11|----/|108 110 ||/RepubI & S 1st&col tr 5s__1934 1027g ____|102’s Aug’ 1Li 1027s 1031 
961g 971s] 961s  Q96le} 2\| 941 995¢ 10-30-year 5s s f___ M 9314 Sale| 9284 = 9314) 35) 8U%g 96 
90 ‘| 96 Nov’lil----|| 96 96 [|/Standard Milling ist Ss 8834 .__.| 533, = 8834] 2] 86 89 
10434 J’ly °11|----||10419 105 ||The Texas Co conv deb 6s3__193 941g 96 | Y4lg = 941 94 = 95 
10219 Apr ’11|----||102 1025g]]Union Bag & Paper Ist 5s_- 9414 Q4lo) 94 94 9Olg DSlg 
-|1057g Nov’1il----|| 10434 1057g Stam ped 193 941g Y714) 943g J’ne’11 92 96 
-j112  Aug’11|----|/1103, 1123g]] U S Leath Cos f deb g 6s___1913)! 102, 2...) 102 102 4/102 105 
941 95 2/95 98 I]US Realty & I conv debg 5s_’24 895g 90 | 90 90 S7ig GL 
.|10819 Feb ’11]----|/10812 10810]] UU S Red & Refg ist ¢ 6s___1931 _.-. 60 | 70 Apr'‘ll 70 =—88 
11015 Dee '11}----|}110 11153]]U S Rubber 10-yr coil tr 6s_1918 104 Sale |104 1043 10154 105 
70 Mch’l0}---- Registered 1918 103!g Jan ‘10 
9910 Apr ‘1l|----|| 9912 99101] U S Steel Corp—{coup ___d1963) 1U21g Sale |101%g = 10214) 750)| 10012 10614 
ee i Me S f 10-60-yr 5s|reg ____d1963)! 10214 Sale |101%g 10214 100 106l4 
1091g 109191 1081g 10914) = 2// 10834 1101g]] Va-Car Chem ist 15-yr 5s__1923 LOOls Sale |1001g =10019} + 40)) 987g 10214 
L081g 10919}112 Sep ‘oy _.. ....||West Electric 1st 5s Dec 1922 LU21g 10219)1U21g = 10219 10014 1027 
103 10419}104 Nov’ll Westinghouse E & M sf 5s_1931 94 Sale| Ys _ 94 9Olg 95ly 
9214 921 2 10-year coll tr notes 5s__1917 ---- 9712) 96 J’ne’l) 9 = 96 
9812 Dec *1 
94 Dec 'll Telegraph & Telephone 
8712 Jan 12 Am Telep & Tel coll tr 4s__1929 9014 Sale| 90 9014 8933 Zig 
685g «6 6 Convertible 4s 1936 3} 111 109 lll 1041g 113ig 
75 Nov’ll Chicago Telephone Ist 5s__1923) d --5- ---- 
.| 89 Dee ’1l1j---. Commercial Cable 1st g 4s_2397 83 Nov’1l 
.|10412 Dec ‘11 Registered 2397\Q-4) 3 S312 Nov'11 
8512 Dec ’11 Keystone Telephone ist 5s_1935 2 82 
Metropol Tel & Tel Ist sf 5s 1918): -.--|103 Dec ’ll 
10012 1007; Mich State Telep ist 5s___.1924/F-.: Sale|100lg 10014 . 
o 99% 997 7231N Y & NJ Telephone 5s g_1920 1] ---~ ~...|103l4 May’1} 10314 10314 
1025, N Y Telep ist & gensf 4s 1939 : Sale |10Ulg — 1005 O8lg 101 
971o Pac Tel & Tel ist 5s 1937) J J9lg Sale 9914 
9584 4\| West Union col tr cur 5s.__1938 ite 10112 
113ig Fd and real est g 4 4%s__.195 9734 98 ! 973, 
11134 10914 114ig Cony 4s, series A 1936)! “las 9 105 
941 92le 95 e h € 
Rs May’l 108 2 08 Mut Un Tel gu ext 5s__- 104 J’ne’ll 104 104 
Northwest Te! gu 4 és g_1934 103. J'ly ’04 sane S0ee 


MISCELLANEOUS BONDS—Concluded 


Coal & Iron Miscellaneous 


Buff & Susq Irons f 5s____1932 97 Feb ‘11 964, 97 |jAdams Ex coll tr g 4s 1948|M-S/ 8612 8714! 8 
1 91 Nov’ll 89 91 {j]Armour & Co Ist real est 4s "39 917g Sale| 917 
9914 Dec ‘11}___.|} 97 10214]]/Bush Terminal! Ist 4s 1952 917g Sale| 917 5 
10734 =10784) ~=10)|10784 1073, 981g] 98 4 
75 75 7|| 72 79lof}Chino Copper ist conv 6s_.1921 122 {119 34 
85 J’ne'll Comstock Tunnel! inc 4s___1919 16 J’ne’ll 
94 Dec ’ll Irrigation Wks & D of A 4s '43 931g Nov ‘1l|__-- 
1025g Apr ‘06 Int Mercan Marine 4 448...1922 67 6734 356 
99 Oct ‘11/_... Int Navigation ist sf 5s._.1929 80 80 27 
2} 85 Apr ’ll Mge Bond (N Y) ser 2-48._.1966 89 Apr ‘ll 
8419 J’ne’llj____ Morris & Co ists f 4%s___.1939 y 91llo Nov’ Ili... 
1021g 1021s} +13 eliN Y Dock 50-yr ist g 4s._.1951 831o _._.| 823g Dec ’11|_..- 
10312 Dec *11/___.||10312 106 || Niag Falls Pow ist 5s 1932 10012 _.../102 Apr ‘1l]...- 
103 Jan °12)__._/||1033,4 10510 Refunding & gen 6s___.a1932 
_ Cah C M Co ist gu g 6s__1922 110 Jan ’09}___. Ontario Transmission 58_..1945 Se ee re 
tah Fuel ist ¢ 5s 1931 sibiae ctth mdaeibenn Pub Serv Corp N J gen 58__1959 931g Sale| 931g 934) 37 
ctor Fuel ist sf 5s 19 a 8714 May’11/____ 88loliSt Jos Stk Yds g 4s 1930 87 _...|10012Sep °05)_.-.- 
y2 Iron Coal & Coke ist g 581949'M-S' 97 9819) 97 98 | 19]) 91lp 98 |JWash Water Pow ist 5s.__1939 101 ____]1021¢ Mch ‘11)__-.- 


*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDue June ADue July kKDue Aug oDue Oct pDue Nov qDue Deo sOption sale _. 


F & N P Ist sink f ¢g 58__1919 
eaboard Air Line g 4s____1950 
Gold 4s stamped 1 
Registered 


Sm Ca San Sn Cat <5 Sony FY] SS Sy SEY 


0 A 





‘ 
= 
i 


unding 
Atl-Birm 30-yr ist g 4s_e1933 
Car Cent ist con g 4s____1949 
Fla Cen & Pen Ist ¢ 5s___1918 
ist land gr ext g 5s____1930 
Consol gold 5s 194 
Ga & Ala Ry Ist con 5s_01945 
Ga Car & No Ist gu g 5s_1929 
Seab & Roa Ist 5s 926 
wold 40 (Gent Den 
oO t Pac coll) _k1949 
Registered k1949 
g1929 
Cent Pac ist ref gu g 48__1949 
R d 194 


e 9 
Mort guar gold 3 &%s__k1929 
Through St L ist gu 48_1954 

GH &SAM &P Ist 5s_1931 
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1021s Sale |10: 1Ozle 
YSleo Sale Ydslo 
99g Sale +, 
997 : i) 
7234 75 o 7: l 73 . 
103 
100 Dec ’1l 
927s Dec ‘11 
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Ore & Cal ist guar g 5s__ 
So Pac of Cal—é6s —s 
lst gold 6s F 19 
lst con guar g 5s 1937 
_ So Pac Coast Ist gu 4s ¢g_1937 
San Fran Term! ist 4s__1950 
Tex & N O Sab Div Ist g 6s ‘12 
Con gold 5s 1943 
Bo Pac RR Ist ref 4s 1955 
Bouthern ist consol g 5s___1994 
aon ge 1994 
, Develop & gen 4s Ser A_1956 
Mob & Ohio coll tr g 4s__1938 
: Mem Div ist g 4 %-5s___1996 
- St Louis div ist g 4s____1951 
Ala Cen R ist g 6s 1918 
- Atl & Danv ist g 4s____1948 
- 2d 4s 
- Atl & Yad ist g guar 4s__ 
- Col & Greeny ist 6s 1916 
' EBT Va & Ga Div g 5s___193 
Con ist gold 5s 195 
: EF Ten reor lien g 5s 
: Ga Midland ist 3s 
. Ga Pac Ry Ist g 6s 
. Knox & Ohio Ist ¢g 6s___1925 
‘Mob & Bir prior lien g 5s_1945 
- Mortgage gold 4s 1945 
-- Bich & Dan con g 6s____1915 
: Deb 5s stamped 1927 
. Rich & Meck ist g 4s____1948 
* So Car & Ga list g 5s____1919 
Virginia so ser 
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#32272 


1936 
Va & So’w’t ist gu 5s_2003 
lst cons 50-year 5s__1958 

W O & W Ist cy gu 4s___1924 
West N C ist con g 6s___1914 


Ppen a Internat Ist g 5s__1955 


[ 
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| A of St L Ist g 4 %%s__1939 
ist con gold 5s___.1894-1944 
| Gen refund sf g 4s 

St L M Bge Ter gu g 5s__1930 
Tex & Pac ist gold 5s 2000 
' 2d gold inc 5s 
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1 r lien g 3 %s_1925 
Bois ear gold, 4s ts 1950 
917 
r Ham & Buff 1st g 48__h1946 
ister & Del 1st con g 5s__1928 
ist refund g 4s 9 
Union Pacific— 
'. RR & land grant gold 48.1947 
Registered 1947 


Ce See le > eee OOO SO 
































Te ee ep 


4) 
Utah & Nor gold 5s___1926 
ist extended 4s 1 
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Col F & I Cogensfg 5s____1943 
Col Fuel gen 6s 1919 
1 Indus Ist & coll 5s cu__1934 
ns Ind Coal Me ist 5s___1935 
ns Coal of Md ist & ref 5s 1950 

r Riv Coal & C ist ¢g 6s__A1919 
an& HC &C istsfe¢g 5s.1951 
ocah Con Collier ist s f 58.1957 
L Rock Mt & P list 58.__1955 
nn Coal gen 5s 195 
Birm Div ist consol 68_._.1917 
Tenn Div ist ¢ 6s ai1g17 
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CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
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Ks | Range for : — 
Sates STOC jor Year 1911. Year 1910. 
SALE PRICES. HICAGO STOCK Range 
STOCKS—HIGHEST AND LOWEST mr of ms C EXCHANGE yo raean Ppa Highest. 
- onda Wednesday | Thursday yng 2 | shaves Lowest. 
Saturday “in y Jan 9 Jan 10 Jan 11 em aici se oucl into 
= 190 Apr’ll Chicaco & Oak’ Park.100| lip J'mel6| itp s-ne16||  Mpd'ly|  sleJan 
+ *170 190 Last Sale ----|Chicago ~" Oak Park.100 2 6 Mchzs See y jlo Jan 
190 |*175 190 vt -~ +1 3 Last Sale| 11s te At -- 00 3 J’'ne ? 83 Deas #8 i al 
ee2ee * ’ eeeeeo!t '47V ViVlaaacaanacaaca eeee maecaele«ae*@ 

*2 pe , *3 5 *3 5 to 7 a ah met ap Chic lo tehow | awe pane aes 4 v1 1y 94 Nov 15 ar a aes i00 Jan 
cae” te lee. as lesb. ae bi. TTT Ge one ... rt Chie Rost part ctf “1"_..] 80 Apr 29 tSvk Doe oa lly Sep | 36 Jan 
SOsl 9014] 798 100 | Sole 1041o|*103” 105 ~}#103 * 105 “nS 1S 1:5 state fies bas a ocr] Saeeil aaa nl ote 16 Jan 
*98lp 991, 38 | 37le 37lel ... - ~ @ '250|Chic Rys part ctf “3” __- : 7i- Aue 3 3 May| 91s Jan 

37 37 3634 3634 37 , il 10%9 V1 107g 11 ; R art ctf “4” ___ 41s Mch l 9 ~ 6l4 Aug 

*101p 11 | *10!9 1. 6 50\|Chic Rys p 1 144 6 Mech 1 2ig J'’ne 
a ar ae "Bla ca [Rite Ua = OP pg OE Be Chicago Subway...-- 100 15 Sep zs] 28 Feb2s|| 20 AUST ra eh 
534584 2 gu goed nase covet Sam Oe. terisl Kans s City ai eee ee Sep 26) 721s Feb 25 ve 5 A 548s Jan 
+20. _...| #20. _...| #20 23 | *20 ‘i 30) _ Do pret_......... 1314 Feb 23 ly 

Se alse lee Be +50 53 | #50 53 | #00 68 35 Streets W Stable OL 100] 88 Now2i] 60%dac sll ao 352] 104 Sam 

oon 2900 Secef “222 “26s 14 @ Pl ccacccese 

%63, Tilo) 7 2. *38 40 | 378 37% 

#38 ‘ 40 38 «38 | #388) = 40 | 3840 Miscellaneous 10 9 Jan 16] 121, May 9 7 ne 52° a 
rican Can....... le J’) 8 an 
sor.} 12 19 117g 117%s| 1173 117s} 1,170 a ae re 100] 76%gJan 7| 98 Dec 1 = ‘< y 261 Deo 
%. 121 117g 12 12 W214 2° 921 9llo 921 1,08 ° 100} 265 Jan 9} 304 Oce llii 2 P 
121g 2 91%, 92 | 913g 913s] 9 214 ee Ameritas apc scrmppeain 91 133 Nov2sl 126 J 135 Apr 
9214 Q3lo} Y2ig Q2Ip 300 4 *300. ..... Last Sale|300 + tl ec ee 100} 12612 Mch 79 Feb 6 79 Feb 841g May 
SS eae ee eee od one Amer Shipbuilding _~ .100 10616 Sep 6| 113 Mayisi| 107 ed Be ee 8 
-- + >) a” Last Sale|4di9 Jan iz) -..-.. ¢ aia 7 ° ’ 
iy iis"Ji0s, i68|oioge os, Joo ae, | Haut Set Sei] <-> P "Do praca o= 100 ips nay] Taz dae a] a S| eae Mek 
#1033, 108 |* 13812] 139 139 a eat h Fisheries com....| 3 pr 4 41 Dec 
; lo 138 |*137lo 1381-]*138 2 Oe peers Boot 8 14) 5733 Men 9 29 Aug 
#13712 he —s —_ e45- 50 *45 agg heen: pont pet 100 Voting | trust ctf__.___- . Sen 22 tos Dec 29 56 ne 74 Jan 
Sonne G2508 ©4822 GH ro 88 | *86 8&8 88 | *86 8s Ol cal & Chie Canal aD. 100 is Apr +. a — 7 1 Feb 1 Feb. 
oat rtp “51 Bly a Aa |“: te ae we Chic Brew’g & Malt’g__.. ae Mch?7 7‘Now ill 3 Sep} 3 i 
*5 2 i *1 11 Last —— a!) ee 2 le J’ 47 ec 
es] coat so a4] ce 8 Han Sat oui vaenenis Sesl-fas| Uh eee tReet) Bee 
4734) 48 2 Chicago Telephone... 180 Dec 13}} 142 Aug] 1 
4734 4754) 4712 48 £7" ....| Last Sale Trust_..100} 15ligJan 6 ‘ lo J’ 12115 Jan 
“T0957 195 [1877 iod”| 193 7 los] 188” i906 — ia0 Common w’th-Edisoa _100 i Oty Oct 27] Lee Tce tell “saitgie | gaat Jan 
13612 137 | 13714 138 | 138 14112] 138 14012] 139 138 se ipa * ae pref..--| 78 Jan lol 110% Nov 23 a1 Sep | 127 Jan 
10 Il | ---- ----| ---- ----] ---- _..-| Last Sak Peis 100} 9212 Feb 10} 1103, Nu CE ingen!) TOMER en 
76 «679 | ---- 07101 107 10710) 107 1071e| ---. _.-- weap eaten & Marx pf.| 100 Sep 22] 1033; Dec 4 ~"63 J’ly | 91 Mch 
"Sas jolt it, Loti, *101lg 10115 10114 10114 101lg 101s Illinois Brick.......-. 100 oaet S05 te ie ol 5|} 947g Aug} 115 Nov 
e553 56lo} *55lg 57 5 561g) 56 87 y Sale pe —- Co “—" 2 "i 18] 501g Aug 2 43l2 oe Site 7 
e47 50 | #47, 50 | 47°50 | 47” f3 ein 40lp heOram-fowell Co_-100 + Oct 3 98 Feb 2 93 J’ne " nue 
“91% 92 | alts o2'| 01 92-1 92 92°] ..- iii” National ‘Bisoait=2222700] 117% Jan 17) 14312 Deo 27|| 101 Aug| 119° Dec 
~ rs ‘ 43 144 ----100) 12 i 5 Oct 
pe RE ak a ol a snail tae thes Nat‘onal Carboa_222.100| 100 Augis| 120 Mch ou it Peni is Wee 
*109 111 “Tole 110t2|"108 109 {107 10919)#107— ay Mr en oe pret a ag oi 1085. Jan iv|| 103 J’ly | 115%; Jan 
#109 c 119 /|*118 11914 *118 119 4\* a ’ Gas L&Coke 100; 10 e ‘ Ps 8 Feb 18634 Nov 
#118 120 | 119 lily | 119 104 104io] 1037g 10414] 105 105 378 People's » k com._.100| 1233, Sep 21] 1923 Jan J1]| 14 122 -Mch 
1 lo} 14012 140%s] 141 141t4} 14114 14114) 1: 214] 121lg 1211 192) Do pref....-.-..- 3 25} 104 J'’ne 5]/ 100 Dec 8 
117 121% #1211q 122 "| 122 122 “|«1211g 12214 *"90 * “9014 Oulg 90g) 743|Switt & Co_-————- ==> 100 165" Meb 7| 212 Dec 29|| 155 J'ly | 186 ey 
99° 99 os fests a90°1 18 15 216 216 56] Do prefs. 277100] 102%2 Feb. 1} 10712 J'ly 21 i hty Apr | 16% Jan 
225 |*210 220 |*210 220 | 2 Ye gt Brett 256 oO pret_-.--.--.. eill 7 Jan 3s 4 Apr 
"07 107, | 106 106} 106. 108} 108 108 108 108 18g 133} + 260/Unit Box Bd & P Co.100 eS pe SS SR Saget Gee. 

*13g 134) *1lg = -134] *13g 134) dg 2 6714} 661g 671g] 1,750|/United States Steel com- 13° Dec s| 25 Jan 27|| is J’ne 2683 Dec 

734 67%] G7iz 68g] 66 66%] 661g 67 | 605s 6714 13 Yan’l2| ......|Western Stone...._- 100 
o12 oe Sl a eo. - Dia 2 Last Sale -- | 

—— ae 
ban ) d Record | Chicago Banks and Trust Companies 
Chicago Bon 
— Ouistand- | Surplus Dividena Hecord 
ng in Paid 
BONDS | Bas Range NAME Profus in in |ter-) Last , 
CMExXCHANG® «|e | priday | Rane or |Sod| yore “| | ato | x9tt | vod ; 
Week ending Jan. 12. |P2tod| Jam 12. | Last Sale oN Rhee National $100,00u] §$52,21o1 6 | 6 | An |Jan 1207 
. 3 ‘ EES - . pyres an ° 
_ Bia Ask Low B+ No. eaOle 10019 Suleae Cite fat ee |. aes By ye 10 7 a ~~ "12° 22 
Amer Strawb’d 1st 6s.1911 se ae Sore “aa 2 a * -+-- Qil, Y35g Conti’tal & Comm Nat. aS aa Gane 5 814.152 “i6- 16 WQ-J Jan ‘12. 
grmour S Ve 68-0 ae 100 Meh’1l|....) 991g 100 || Corn Exchange Nationa. "200,00. |if 22-2 3eg. blus May]|31 ‘1/1. V.92, .pisss 
Booth Fish Co DebG 5s’17|J + Jj 22.2 -..- 100 Mch’ll|..--) 90 100 || Dougias State_......-..- 200, 00uU 50,283) 8 . ice 12° on 
3S ..--....- 1924)J = J) anne ~~ Q8lg Apr’llj....| 981g 99 Drexel State _-_______ 600,000} 453,399] 10 10 |Q-v Jan (12, 2g 
. Sint d Deb6s tr rec.-|/A-O} .... .... > Drovers Dep, National - 300° U0U 53 4141 6 614 Qs Jan eit i. 
Calumet & South Culcage = -| ,9t¢ July)21/.... 9914 9914 ~ te pes Bic sine 10,000, 000] 11,618, au 12s i” 37 Dee30 11 ‘He 
ef rae aeae2e@ e602 , ae wenn woewne |) FUSY AGALIONAL. LLL kL » ‘ ~ zZ - 

aon ay bh G (StL) os “Leis = J} ---- ---- a May’07 ~cnel eeee once Ee len my sae , Hr 226] Privjate Balok |-.... ioe 
Chic Board of Trade 4s1927)J - D $1025g Sale| 1025g 10234] 18] 102ig 1031g|| Foreman Bros B’ kg Co. *Q0U,UU00] 611.695 8 8 | QvjJan ‘12, 

_ Chicago City Ky 98...1927 ss A +102: ase 103 Apr’04/...-] .... ..-./| Fort Dearborn National 1500, OUU l 225.025 8+2 (7) Q-J (1) 
Chic Vonso: Br & Mit 6s--.|J - J) -.-. ---- 50. Apr’uy|-.-.| -2.. -.-.|| dibernian B’k’g Ass'n "600 vou} -”29'145]10415] 10 | Jed July ae 
Chic Consoi Trac 4 ‘4s 19sy .* r eer eee 9834 Jan’06)..--/ -... ---.|| Kaspar State Bank... 2UU. VUU 16,062) seg ojus Apr}8“11/V.92,p. 1277 
Chic Auditorium Ist5s1929/F - “58° Sale 9733 98 3} 975g 997s Lake View State_........ 1.000, OU 284,345] beg. blus. Maly’1U0/V.90, p. “21 
Chicago Elev Ry ert me 4 J 941g Dec’09)...-| .... --- ee “yo poste. - 1,250,000 603,782] 10 10 pry an 2 . 

Jc Ret ist Mg ds. VSO) b= Sl e222 o-- Bel Gia ole A ive Stoc Ay MM) 35,228 s 8 en fee 

‘Chic No Shore Elec 6s.1912)4 - O) --- ‘92 o2 “ 1| “8714 92 || Nat Bank of Republic__ yee oe 5 6 | Q-y |Jan ‘12, 1 
Chic Pne lool Ist 5s.ai921}J - J oe Sale! 100 100ig} 18) 973g 10014/| National City...______ "250,0U0U 93,517] 4 6 | Q-v |Jan *12, Lig 
(Giie Rye 56...ccocec- 1¥27it - A 100!g aoe 96 9614; 366) 931g 9712!) National Produce ____._ 300° OUU 75 YRS 6% 7 | QW Jan ‘12, 134 
| Chic ys 4-5s series “A"|A - U/E 9614 al ot Qlip| 59] 82ig 92 || North Avenue State. su000] 377111 & 6 |QvJ|Jan *12, lig 

Chic ttys 4-5s series “b" J -bD one “oa” 91 4 Sep’lii..--| 90 91 North Side State Sav’gs 200 UUU 35657 4 5 | Q-J |Jan ‘12, lig 

Chic itys 4-5s series “C" |r - Alt 9214 100 100 995g 100’g|; North West State_____ 300, VOU 137 210 7 934) Q-J Jan “12, 21g 

Chic Rys coll 6s.-.191s/F = Alg100 ..-- 100 Jan’11/-.--| 100 100 || People’s Stk Yds State. 500,000] 67,996] 6 6 jQ-MiJan 12. i 

Chic Rys Fund 6s_.1913|/F - Ajt1l00 c... 100 Dec’ll|..--| 9734 100 y. LL. peepee 400.000 1327 429 4% 6 | QJ \Jan ‘12, lig 
Chic ys Tem Ctfs 1st ds U5 ein Be 70 GE helcesd none coon MOORE 6... 20U,00uU] 100000 1% 8 | Qv Jan “12, 7. 
‘Chic Ry Prm Mg 4s.c’27/J - Jit Silty Sale| 53 53 we-- ----|| SOuUtR Chicago Savings-— 200 UUU 16 597 6 6 | QJ |Jan '12, ll, 

Chic Ry Adj Inc 4s c1927| Mayl os 66le Aug’OS8|_.--) .... ..---/}]] South Side State RPE Pe ‘| 500, 0UU 2.093,092| 12 12 Q-J | Jan 12, 3 
-Qhic it i fad i rt it 4S... cUVe “i - iN oe ee ae 661. July’08 tieads i eat eceace State Bank of Chicago. "250, UUU "198.015 N 8 Q-M Dec 30 i, 2 
.  Collat trust ¢ ane to m* 2 cease i03ta| 103 2 “103 1} 102 10312/| Stock Yards Savings___ sian OOU 130.672 6 6 |M-N|Nov ‘il, 3 
Chic felephone 5s....1923|J - Dit... Sal ° 103 10314} 21) 10012 10314// Union Bank of Chicago - 100. U0U §7,814 6 6 | QJ \Jan ‘12, llg 
/Commonw-idison 53.1943) "- r LOSI, . 1007g Nov’l0}-...| .... -.--|| Washington Park Nat’! 50 YU 19'767| None | None |Q-M|Vec31' 0s, llg 

Cee Seeeee Cee oe. eter, Gl “Ot eee 100 Feb‘ll|....| 100° 100 Wendell State... -—_. ¢,000,000] 1,015'465| 7 8 [QV /Oce (11,2 

ist g oS....July 1926 A 55 U — a l A12’°09 a es oeo-oe ceCentral Tr Co of ioe 1 00U, 0UU "296 687 6 6 = Jan 12, llg 
Debenture 58....1920).1- 5 i02ie 102%| 102% Jan’l2\..~. 1003, 103 Chicago Sav Bk & Tr. - 5,000, U0U|; 2.031 511 7% 8 | Qv jJan *12, 2 

Commonw Elect 5sb1943) - S/ft 2 Sale 108° 109 14] 10314 11012/| Chicago Title & Trust_ 60, 00Ul  16'395 6 10 | Q-J |Jan ‘12, 21, 

Dia Match Cou db 6s... 1920 ae 109 e 80 Dec’08 iene aeee eecee Citizens Trust & Savings 600.000 476.333 8+2 8+2 Q-J Jan 12, 21g 
Tilinois Tunnel 5s....1i928|J + D} -.-. -.-- Colonial Trust 2 Savin’ 3.000, QUU 1,011,315 ween | ence [none] oonne i>" 21 

‘Kan City Ry & Light 91S} i= N] c2.2 22--| 973, May’ll]--..| 963g 9734]| Cont & Comm Savings | 200,000] °153°300| 778 8 4) QJ |Jan lita 
| DS wennnn------ 1913 s 100 May’ll|..-.| 973,100 || Drovers’Trust &Saving 2 50u 000] 3.972600] 12 16 |Q-M/Dec30’ 11, 
Knick’b’ker Ice 1st 5s os 1928]A - . “88lg 89 | 88le Jan’l2|----| 77 S9lo|| r First Trust & Savings_|r 250’ 000 6,377| Beg. blus.Apr|3’ LLIV, 92, p. 929 
Lake St El—1st 5s...1028]) - Jit 88lg 16- May’05|..--] .... -.--|| Ft. Dearborn Tr&Sav Bk 1.500 000 72'363| __.. 244] Q-J |Jan '12, 2lg 

Income 5s--------102. Fen | shud seed a ete ee ry ay yong aa coon ot i Jan 12, 3 

W Side Li— : o| 8 4\| Guaran - ‘ - 1: ; 

_— sts impel w--1938]t' + A Sate “ Bota Sor an ai 8273!) Harris Trust & Savings - ers A eee aga us Aprjl. “1/1V.92,p. L00g 

Extension g 48....1938 : ° : t so 895g 8953 5} 893, 9134|| Home Bank & Trust .... 5,000,000] 9.096028116-+4 116+4 | ¢@ \Jan 12, 4 

Morris & Co, +4. ..1939/J - rs pomns 100 July’lij..--| 961g 100 || [ilinois Trust & Savings "200 OUU 71,007|7 + 134 7 | QV |Dec30" 11, 18% 

‘North West El lst 4s.. 191lijM - ee. Kenwood Trust & Savgs 200° 000 58 839 5 ke 6 | Q-J jJan *12, lig 

‘Northwestern Gas Light & ult 998 100 99%, Dec’1l/..../ 9912100 || Lake View Trust &Savegs 3.000.000] 6.391793 12 15 |Q-J Jan ‘12, 4 

Coke Co 58------.- foatta Nit 95le 96 96 Dec’llj....| 92 96l2|] \Werchants’ Loan &Tr Co "760 000 260'413 8 6 |QJslOct °11,1 
Ogden WQS Biccccce l¥4o he NIT ‘ 2 1003, RE gt aaa OO et zMetropolitan Tr & Sav 200.000 59.791 Beg. bius, Oct}29 1 OV91,p.122 
Pearsons- faft 5s-.... 1916 *% iS - penis te Mn Picadas eine Michigan Ave Tr Co... 500.000 56.791 Com. blus. Apjrl0’ 11V92 p1004 

4.40S ...------~-~----- M-N aaa. 97 Feb’10)..--| ...- ----|| Mid-City Tr & Sav Bk. 1.500.000 2 612 164 8 8 Q-J Dec 30 11,2 

4.60 Series E~---.222. N| 9719 -..-| 98% Now’ll|_...| “O8ig 98Ig|| Northern Trust Co__.- 250,000] °115'530| 6 $8 | JJ \Jan '12, 4 

4.80s Series it esehbhenenes M oa 1) a Sale 11810 11819 15 --- North-Western Tr&Sav ° OU 50 382 Beg b us J’ne .*2e V .92,p. 1537 

Pata nh Rd ay S-tp47|M © S tose 10215 102g 10241 6| 10ia 10234 one Cohene Ste See _ pong 166,264] --.. | --.. | QV |Jan we : 

funding ¢ 5s_...1947|M= s ‘ 2 ‘ "L1}-.--| 1027g 10312|| pegpie’s Tr & Sav -- ° “4 ees 8 |Q-J \lJan °12, 

Chic Gas L&C Ist 581937]J + J/t103 pe joa’ ator 10119 102 Pullman Trust & Savgs. Penge “30.044 nee. bjus. J’iy)12 “O19 V.89,p. 141 
Consum Gas Ist 5s_19360]J - Lb t.... 1018" 101 WNov’llj-.--| 10L 101°!) Sheridan Tr & Sav Bank ° 324.378|Comm |enced |bus. |sept 61910 

Mut’l Fuel Gas 1st5s1947|)M - N gtOuN Sale| 961 961 93 9612 || Standard Tr & Savings- 1 So 008 aa'anal 6 6 | JJ \July ‘11,3 

South mage ay hE 4 tee “tare ; ; f 10018 10014 Jan’12)}....| 100 10185 Stockmen’s sree & Sav , one ann 1.331'735/k8+2 | 8+2 |Q-MiDee 011.2 
‘Swift & Co ist ¢ 5s SA - Olt 85° 90 | 89° Jan’l2|-.._] 85 Union Trust Co__..... 1,250,000] '223'002| 6 6 |QJ\Jan ‘12, lig 

nion El (Loop) 58_.1945/A - Apr’l0|.---| ---- ----|| West’n Trust & Savings| 1,250, ae 2 1Q-M|Dec30 11, 4 

‘United Box Board oof 6 26|-—-.|f 00. o--. 60 Meh'l1|-...| “86” 80 West Side Tr&SavBank| 200.000| 145,128 oud laalen as 

wonsntny Bwry J $0.7 "1833 j ; j $102 102l9| 10219 Jan’l2|_-- 100% 103 | Woodlawn Tr&SavBank| 200,000 ' ik 

i ec ~-- = ” ) ces. 
eu n—-Accrued interest! mustibe added tol ali Chicago vjond Ip f business) for national banks and Dec. 6 (opening of business ven “P1011, “yo Dee aie 

ies yaar aes eer ene {Wolly “Uw unas ag pines Stok al antured oy tent Sta Rae unk age 1% came 

Friday; latest price this w k. ° ° idenda are paid Q-J, with extra paymen 30 1911. 
Also 20% in stock. gq Dividen Trust & Sa Bank. i Dec. 
Due June. cDue Feb, & f 4% more eame from First 
: addition, the equivalent o 0 
glared. V. 93, p. 1436. 8 pany wMch. 31 1911. Central Tr. and Metropol. 





u In addition, the equivalent 
Tr. & Sav. Bank consol.; V. 93, p. 1705, 1363... £ Sept. § 1911, 
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iad “=== 12 .--100} 78% 1S oe 21. 
MEM te a] ie ube] 0 io |e ahi | 0, uit, | “Sel eatiers eae co10s) 784 Bee 8) 20 Bes alladY a” | ath. Sor 
'€296 300 | 206 206 | 296 296 | 297 207 |#207 00 1573, 15831 806 General f Blectric 4-100) 17 Tee 721 ‘gon Aue sll 261g Feb | 91% Nov 
| “on tt sth ith rit "Olle rd Gilg Qliz) 91l4 o4it a ba ‘ef 100} 93 AY ¥ one aes 012» Dec 226 Nor 
| 91 91 8 91lp 8 4 | I «5 Piece, phy CE SET 211 Jan 4| 235 ,3|| 222 . 
oodh Bt fate to 20) Bt aR att lo, Sh] “lucene aes) AL AGRA Be ae | a, MSs 
221 * 3ly 2 ate 103 cp i Ve 
“— tts «i. 3 d102 108 #104 105 | 105 105 g3|N E Cotton ¥ara---7190| 101 Nov25| 116'2 Mch13}| 99 re sane, The 
105 san ane oan aan a #104 105 |*104 105 7 yd 473 E Telephone... _..100 7 +20 mie 16513 Doo 18 = atl ine * ioe 
#104 0 159 4, Ot ee Dees Dee 06 05 J'ne2 
Stor io [stor “""letor? —-.[ei07 .--| "Last Sa’e|1001z Oev'1f] __.-_-|Pacitie Coast Power--100 Sa TAY 23) TH NOVI ol cae 
. a me Fa - wees, ooo ~uliman Co......i.: 100 oe ? hy Jan 14 Oct 
i. 15934 160 160 159tp 160 15912 160 | 159% 160 tt 100 oie ones Button-Hole.. 10 "07% Sep - one } po IF aa Jan | 1093; Jan 
“13. coal “HB ye] Ue | US | sae, wor] “oo? wei] 09 Tosting tal 2.2222 25] 20 Sep 29] 36 Jan 3l| 2s Jan| 31 May 
erie Hh esis 32 #3110 32 32. 32 32 32 | *31l4 = 4 “Do : "ees IE eV" 19712 S17 + 165te Jan} 200 Sep 
| Bile 31g *28 30 | #28 30 | 30 United Fruit____- 100|h178 Dec 2 5}) 165t2 “Tite Ate 
| 20 |] 28 28 | *28 30 - Sl2 18512} 1,757) ited Fruit... --... 14 Aug26] S87 Feb lo] 4cay J! ‘ 
isile 187 | 185te 187 | 185l4 185l2 — 1S or = 9. 4615 38 “aes. — Corp... F 36it Sep 20 2014 Jan 3i}} 2514 aay Soa Tan 
Aa AT Ta) Aiea BT) AG oe] 27S 278] 275, 28 | 27% 28 437ly S$ Steel Corp... 100) SS. Dos 32) Sea tem ol itr? Sy | asea Son 
2, socal Orie 68 | 66. 671g] 65% 672 6Blg 6714] G6lq 67 16,943)" Do pref... 222.100] 103!2 Sep 22! 12012 Feb 2{| 111 ”" 
‘e1iom 11114|*11084 11114] 11012 111 | 110%2 11114] 110% 111 | -.-- ---- pre Adventur imin® ot i 22] Tis dineis|| 4. aay oO Ang 
os ¢ % Rowewe 5} 2tgOct it] 11 J’ne aD ‘ 
“oe Zl St Gil G2 G3] be Sie] ote S| By BY! 2,a75[Algomah Mining--277 25] 2t2Oct Mt} UL done13)) 7 Hy | $03, 3an 
43! 43 4334 4334 4a 44") 4214 4219] 43 43 "65 65% 10 327 Amalgamated Copper 100 nt Ocr “: $s 9) ne 14 Tote J ‘ly | 4013 Jan 
. ° 
657s O6ie + he, ome pot gee G63 S one 25%, 26 2.035 om Se men, ©. let. 133 Dee ae 211ig Dee 2))|-.---- 
26 2 4 4 lo 33 31g 38 , 30 Oct 75 v2 
ye kaa] Sa! SaSle a3? 47 ‘le 43? 48 "| “asolB oséCorbCop&sile 5| 3% Augz4| 15!2 May27 
* 40 4 4 44 4 a *71 8 715 71 734 8 2,115 Bos& heer Ba. 10 3 Nov20 Glo Jan 14 
6lo 7 *6lo 7 7 as 485 41 #41, 415 41, 414] 1,370 Butte C lition ~ 3151 14 Augzs 2312 Dec 27 
s* 28" ape 8°] zee a8] one’ zen) 2 22h] zee aah] Sabaliutte Conon. —---- 18) WS S638] at Dee 2 
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+18 isk ry Mos en oe M8 "04 fy 04 . , So ‘Soppar rama Con US 100 465, Sep 25] 60%, Feb | 2 
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ss ob | 34 se ois] soe 8. | siz 6 | ool T10jDaly-Weas----.----- 20 quel la“gene 8 
125g 1234 ne 12% 2 4 , wt: “gear ena 25 5lp Aug2 i 
6123, 13 13 «613 1234 127% 113, 12 3,511 r= ba D 22 sig Feb 6 
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4 37 %— Oct Y e 
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143g 14l2 +1dls Se ee ae 1053 1012} 10!g 103s) 15,763) Nspiration Copper. -- 204 May v| 44 Dec 16 
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27g 384) 41g 5s 5 oe a4 acr a 47141 47° 48 1,450|0id Dominion Co.... =x 81° Sep 931 194 Jan 3 
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I July 1995|M-N} 91lg 9llp}| 92 May’llj..--|| 91 92 Le BBO MBs chnowga ctimnc UE yeaa ak 5 See 1Olly Sep UG sia dee Sue 
pt Awad epay ee tos IGRET EOE udoo ocan 107 Dec '1lj..--||107 113 Marg ous? > Ont Ist 6s_.1925)A-O/} ___.__.. tir» * RE Se 
> SORTER cane eck 11053 Mch’11)..--//10814 1105s]] Mass Gas 4 }4s_...-.._._.- 1929) J-J Slo Sale| 981 983,, 64 9812 10033 
Atl Guu & i Ww “4 Ss Lines 58.1959|J-J| 67 67%) 665, 68 32|| 633, 73 py Teephoos OS” ibesaanies CR YYlo May’11/_....9 991le 99le 
Boston & Lowell 4s_______ SRR EO St cdeo onéu 10014 Mch °09/-.--||.-.. ---- New Eng Cotton Yarn 5s__1929|F-A| 978;Sale| 9734 973; 54 98 103 
Boston & Maine 4 %s_____- $0641) Fed) acca.coce 10412 Oct *08)_.-- New Eng Teleph 5s..._..- BI vo cins woene LOLs Mch’11}_...}] 10134 102 
Bur & Mo Riv cons 6s____. Tt? 2S | ere 10284 Dec ’11}..-- 1028, 10315 SD dstditte psedidaquoone a le | welt aI 10010 Sep ’Us}...-}}..-. .--- 
Oedar Rap & Mo R Ist 7s__1916)/M-N/ -..-.- ---- 1115g Sep ‘11/..-.j}/1115g 11134 New England cons g 5s___.1945|J-J 97g Sale| 99384 997%) 2]] Gee, Y8s, 
Cent Vermt ist ¢g 4s___May 1920/Q-F| 891g 90 | 8¥le 90 6]| 8712 905, Boston Term ist 4s____. EE Pe eae eure eee pee + 
GB & Q Iowa Div ist 5s__.1919|A-O| -...---- SEGe S000 “Ol ecodlsave duc New River (The) conv 5s_.1934) J-J)} .... 2... 756 Dec ‘lli....i] 75 75 
Towa Div 186 48..-«««oc« SROEEMEET ceboeoda SS FOR Biliéadclosue aban NY NH & Hoon deb 3 %s_1950| J-J| ___. -__- 963, May’llj_.._|| 9634 991e 
Debenture 5s8..._...._- IDIDMEN) coc code 10034 Oct ’11)_...}) 100%, 1011, Gee Geet. OF ccnameancen 1948) J-J} 2. eck 132) Jam '12}....}|12919134%4 
Denver Exten 4s___.____. RS eae 997s Sep *11/....|| 9914 100 Old Colony gold 4s_______- po Oe aes: en ee OR eis oliaies 
, Nebraska Exten 4s_____- TERTERPE cone coca 99lo May’11|_...|| 988g 99lo]] Oregon Ry & Nav cong 4s.1946)J-D| .... -. 987s Sep Ou}... Hu... wee 
1 FR Cig Seen DEEIME codine made 991g Feb *11/....]] 99lg 99lg]] Oreg Sh Line ist g 6s______ BOSSIP MBI wcou oooc m% Dec ’Lij..- 1138 = 114¢s 
Tilinois Div 3 4s_.__ 1949) J-J} 8712.._.| 8712 Nov’1l|_...|| 873g 881,}] Pere Marquette deb g 6s._.1912)J-J) ...2 22. 95 98 YB8i,4 
Chic Jct Ry & Stk Yds 5s__1915|)J J} 101g Sale /101 101lg 100 1021g]] Repub Valiey Ist sf 6s_._..1919) J-J} -... -._- 103 103 
Goll trust refunding ¢ 4s_1940/A-O| 8914 90 | 90 90 | 2|| 8714 903,}] Savannah Elec 1st cons 5s..1952) J-J} .... ~.__| 70l4 Dee *10}_-- I} Lk 
Ch Milw & St P Dub D 6s_.1920) J-J| -...-.-- 114 Jan ’11}_...|/114 114 Seattle Elec lst g 5s___.... 1930/F-A] _... 1041» 104 105 
Oh M & St P Wis V div 6s_.1920/J Jj -....--- 1135g Feb '11).___/|/1135g 1135g}] Shannon-Ariz 1st ¢ 6s____. 1919|M-N} _... ._.. 80 93 
Ch & No Mich ist gu 5s____1931|M-N| 99 100 |100 Dec ’11|_..-/] 9812101 |} Terre Haute Elec g Ss_____ ROSG oe) cccc coce] ADE Ul) cc sawcn coos 
Chic & W Mich gen 5s__-__ 1921) J-Dj ....~...-./j101 101 991o1018,}] Torrington 1st g 5s..._. 2 EIDE cus Qaida ia | eee een 
Concord & Mont cons 4s.__.1920) J-D/} ....-... 971oSep ’11/_...|| 9712 Y7lejj Union Pac va car © 6. Seer eeas scan uene 10033 101 
Cudahy Pack (The) ist g 5s 1924|M-N} -...-..- 10014 Aug’09/}_.. |)... -..- 20-year conv 48......... ERE SES “Ol coas wens L031g 10453 
Current River ist 5s__....- 1926);A-O/} --. ~....] 97 Meh’lli....j| 97 97 United Fruit { in Sf£434s._.1923/J-J} 95%, 9614 957g 9712 
Det Gr Rap & W ist 4s____1946/A-O} %85lo....]| 8512 Oct ‘11/__..}| 85le 873, Debenture 4%348........ 1925) J -J 95le 957s 5] 95le Y67g 
Dominion Coal ist sf 5s__..1940)/M-N| 973g 981} 975s Nov’11/__..|| 953, 981,]] U S Steel Co 10-60-yr 5s Apr1963/M-N} _... 22. 100 106 
err «Ree 19D1IGIMRK Si coca coc “l1031g in? TE .dilloééu sead West End Street Ry 4s_...1915)/F-Aj] .... 2... Q8lo YIg 
Lo ER RRS EO ee SRR, cose saest De Apr MRS Te eS: tt Seda dadbumscasaat eat cané saaa 1001s 10019 
Fremi Elk & Mo V ist 6s__.1933/A-O/} -.-.-..- 128 J’ly °11).._~)/1271, 128 Gold debenture 4s... SURGE cance sccel CER Pissiccscss cece 
Unstamped ist 6s___.__- TE BB nai BP ge SES AGRO ae eee Se.cnewqnerceeeue BORUEPRE cans Sewn 98lg YY 
General Motors 1st 5-yr 6s.1915/A-O| 9812 9834) 97l2Sep ’i1/___.|| Y7l2 yv¥lgi}] Western Teieph & Tei 5s__.1932)J-J| 934 99-5 063, 1001e 
Gt NorC B & Q coll tr 4s__1921|J-J 971» Sale 967g Q97le 7a 95lo 983,}] Wisconsin Cent Ist gen 4s_.1949/J-J} ...- ..- 93lo 9314 
Registered 4s.._....... 1921/Q-J| 9714Sale| 97 9714; 35)| 958g 98 
































NOTE.—Buyer pays accrued interest in addition to the purchase price for ali Boston Bonds. 


* No price Friday; iatest bid and asked. ¥j Flat price. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 
























































































































































Share Pricos—Not Per Centum Priccs Sailcs ACTIVE STOCKS Range jor Range for Previous 
— of the Year 1911 Year (1910) 
Saturday Monday | Tuesday | Wed. nageey Thursday Friday Week \(For Bonds and Inactive 
Jan. 6. Jan. 8. Jan. Q. Jan. 10. Jan. 11. Jan.12. | Shares Stocks see below) Lowest H giest Lowest Hig/-est 
Baitimore 
*96lo ....| 97 97 97 97 ce: ca i dedi an. wiiine 60;|Con Gas EK! L & Pow.100 64 Jan 9%] 95le Dec 22 46 Mch, 64lp Deo 
102. 102 | 102 102 | 10214 10214) 10214 10219/*103 - _..] 103 103 492 DO. Bt: esoccu 100} 89 Jan 9 101 Sep is# 80 Mch] 90 J’ly 
834 7. 83, = 872 9 ) i) gi 87, «gl 87g 9 3,065|Houston Olli... 2... 100 7 Meh3l} 10 Auglsd 5 Sep 9 Nov 
70 08=—s«s701 70ig 7014) 70 7Ole| 707g 71 | *70le 71 70lo 703s} 1,962 Do SET 100; 45 Feb 8} 79 J’ly 31 35 6 J’ly 51 Dec 
@126le 128 {#12612 128 }*126 128 sede ence ene. .Gar ran... ae | aneene Northern Centrai.... 50| 121 Jan 11} 1302; J’ne26g 115 Janj 132 Feb 
mE ee fF A Aerts Pe Fes. FT pata Seaboard Company..100| 21 Jan 4] 28% J’ne 3 13853 J'ly | <7l4 Jan 
Er BE: BE oe Lee: TAS BATT Te Ee Do ist prec_...100}; 80 Jan 6) Y9%g Dec 26 7213 Feb S0lo Jan 
64 ....| 64le 641g 64lo G4le} 633, 64 631o 6315 *62lo 63lo Do 2d prei....100}; 434,Jan 4} 65 Novyv20 Oct; 47 Jan 
*1S8lg _...| *18lg ....] 1883 183) _... -_--| *18lq 1834] *18lg 185, 20| United Ry & Electric. 50 lgloJan ‘|! 1973 J’ly 20 125 May# 16le Deo 
§ 
Philadelphia 
tial ie ea ce eee 7 eae Tl» 60} American Cement... 50 5 Nov2i| 17lsJan 4 17 Dec} 28 Jan 
45 | *45 45lo) #45 9451p] #45 451g] 45g 451q] 45 8945 43\|American Raiiways_. 50 42 Jan 5} 46ls Novl6é 413; J’ly 50 Jan 
427, 43 427g 43 4275 4314) 43 43 427g 43 43 431g] 4,108)}Cambria Steei__..__ 50: 407s Sep <2} 48%; Feb 18H 4014, Jd’ly 5312 Jan 
12 12ig) *12 121g] #12 12lg} 12 £12 12 12 + ie & 57|Electric Co of America 10; IllUeJan 4} Iie Jan 14 he J'ly 1215 Jan 
53lg 5314) 53lg 531 53 53 53 5314] 53 £53 63 53 545|Elec Storage Battery.100| 48loJan 3} 56lg J’ne 15) J’neq{ 6414 Mch 
33-3314) 330033 | 32 © ~©=—- 3314] 32lo «321p] ~32le 33 | #382 32le 848|Gen Asphait tr ctfs__.100| 28le Aug25 aul Oct 23 i9ty J'ly 3433 Dec 
7284 7284) T2le Tle *71lo T2lo| *71lg T2lo} 72 7210, 72 72 388 Do pref tr ctis._100 Aug 26 64 J'ly $414, Jan 
SE cond s Stig) *7lo 8 *jlo 8 *7 8 *7 5 15| Keystone Telephone. 50 653 Dec 19 7 J’ ‘ly 13 Jan 
28 28 28 23333 28 2833) 28 29 | *28 $2810] 281g 2833] 3,502;}Lake Superior Corp_.100; 2lle Sep 14 ldlo u’ne{ 297g Dec 
90 9014; 893, 90 | 895, SU's} 8%, 90 S9le 8934) 9O 90 542;Leh C & Nav tr ctis._. 50 S3lo J’ne2y 86 J’ne}] 123 Jan 
QO2g 928s] Qli%yg Y2lel Yl 92 9146 92 92°” 925s} Qilg 92lg} 6,310)/Lehigh Valley_.____-_ 50| 753, Sep 14 62le J’ly | 121144 Mch 
*8lo 9 *8l, 8 §3 i) y *Slo 9 $5 85s 83, Say 225|Lehigh Valley Transit 50 614 Jan 11 3le J’ne 634 Dec 
2424 24 0=— 84 24 24 | *23l9 24 | #2310 24 2323 ap 50} 18loJan 16 12ZinJan}j 20 Dee 
Gl%4y6 Gl7s) 615g 613 Gl8g 6184; 618g 615s) Glle 615/61%3_6 61246 1,649! Pennsylvania RR... 50 5933 Sep 25 613445 J'ly { 69°s¢ Mch 
5llg 5134] 5llg 5114) H5llg 5lly] *50ly 51 5Ols 50le} 50le 50lo 111,;Philadei Co(Pittsb)_. 50] 4814 Sep 21 42 J’ne] 531, Jan 
1738 17% 173g (171 l7lo 175s} 178g 175g} A7le 1753} 1733 17lo| 8,525| Philadelphia Elec||_. 25} 15le Nov23 11373 Feb 1l6l4 Mch 
2 23531 23le 231 235g 24 231g 235s} 2310 23le} 233g 235s) 3,405/Phil R T vot trctfs.. 50) 17 Aprils 15 Apr ry 2812 Jan 
75151, 751 "s6] *75°84 75/gf T4716 75%6) T4lg 75ls 7414 75%46| 747g 7653] 18,205) Reading__.__..____. 50 | 664546 Sep 25 b5ie J’ly}] 86 Feb 
#646 7 673, 7 67g Gl yg] Gi yg 62 y¢6 634 67%, 63, 67%7s| 1,592)Tonopah Mining... 7 1 5le J’ly 28 Glo Jan 914456 May 
513g 5llp}) 513g Sligh Sligo Slio| Silg Sllo} Sllg 513g] Hllg 5llo| 2,125|Union Traction__.__- 50} 43 Jan 3] 52% Aug |] 38 Oct] 52% Jan 
87 87 7 8614, 87 S6lo 8714} 87 87 87 = S71 943 Union Gas Impt__.__ 5u!l 8414 Sep 25! 893g Jan 9! 79 J’ly* 951g Jan 
PHILADELPHIA | Bis | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks bonds Ph & Read 2d 5s 1933 A-O} ____|___.||}C Ry Ext&Imp 5s '32 M 30748. cow 
American Milling... _- 10) lly} 138, Prices are au “and Ex Imp M 4s 1947_A-O} 10014/1003,|| Chas City Ry 1st 5s’23 J pe. Maly obs 
Cambria lron_.______- RR: SEB inierest” Termin i 5s g 1941.Q-F} ____|116 |}Chas Ry G & El 5s ’89 M AY Rell 
Centra! Coat « Coke... 100 7Sip} 7Y1e)) Alt & LV Elec 4 s'’33F-A} 02 |_._./;}.P W & Bocoltr4s'21__J-J} le} 993,4)| City & Sub ist 5s 1922 J- a Mia 
Preferred .........10@ 79 Q || Am Gas & Elec 5s '07_F-A]| __..] 8434]| Read Trac Ist 6s ’33__J-J} ____|125 || City & Sub(Was) Ist 5s °48] ____/1U5lg 
Comsoi Trac of N J___.100] _...|__..||} Am Rys 5s 1917____. A- 95loi 96 || Roch Ry & L con 5s’54 J-J} 1 _...|} Coal & C Ry ist 5s '19 A- 93 | 96 
Germantown Pass_-__. SO} ... -j]-...|/ Atl C Elec ref 58 1938_M-S/] -._-.|_. _-~||Spanish-Am Ir 6s '27__J-J| ~._.|102 || Coal & I Ry 1st "s'20_F-Aj -__ -/]_.- 
Huntington & B T___.50{ ____|]____|| Berg&EBrew Ist 6s’21 J-J| ....]___-_||Stan’d Gas & E 6s’25 M-Nj ____|_ -_-|| Col&Grnv Ist 6s 1916 J-J}] 2 -]-- 2. 
, aint OU] ._..}...-.|| Bethleh Steel 6s 1998_Q-F |} ...-~|116l9)| Stand Stl Wks Istis’28 J-J| ._._|___ || Comsol Gas 5s 1939_..J-Dj .__-}]___ 
Indiana Union Tr__..100) ____|____|| Choc & Me Ist 5s 1949_J-J| _._.|_.__]| U Trac Ind gen 5s °19_J-J} 95 |___. Gen 4s 1954_...A-O] 9714] 98 
Insurance Co of N A__.10) 213] 22 ||Ch Ok & G gen 5s 1919 J-J| 103 |10314/; Un Rys Tr ctfs 4s’49__J-J} 76 | 76lo/] Cons GE & P 4s '35 J-J B8%s 89 
Inter Sm Pow & One m-_5¢| _..-{____|!Con Trac of N J 1st 5s '33] ...-|___-|] United ae inv ist coll tr Fair & Cl Tr Ist 5s’38 A-Oj 10014)... 2 
Interstate Rys. pret__.10| ____|____|] Del Co Rys tr ctfs 4s°49J-J| ____|__- “Lai 9: _, Bhaeienmye -N} 8234) 83 || Ga & Ala 1st con 58°45 J-J} ...-}|___ 
|\Kentucky Securities__100] 15 |____|| Blec & Peoples Tr tr ctfs_.| 8714) 871s|; Welsbach s f 5s 1930__J- D 8934) 897s}| Ga Car&N Ist 58 g °29_J-J] 22} Lk 
yy . . Bare 106} ____]____|] Fr Tac&H 1st 5s 1940_J-J| .___|_.__|| Wil-B G&E con 5s’55_J-J| ____|____|] Georgia P 1st 6s 1922__J-J] ____|___ 
‘Keystone Telep vt met 7 8 ||Gen Asphalt 5s 1916_.M-S| 95lo|__._|| York Rys Ist 5s 1937_J-D} ____/| 95 || GaSo & Fla Ist 5s °45_J-J] ___. 107% 
a 31 | 34 || Indianap Ry 4s 1933__J-J haag Fadi G-B-S Brew 3-4s "51.M-Si 36 |. _.— 
Keystone Watch Case- 100 95 |100 ||Interstate 4s 1943___F-A| 597s) 60 BALTIMORE Knoxv Trac ist 5s '28 A-O} ____|/___ 
Lit Brothers.......... 10} 17 | 18 || Keystone Tel 5s 1935.J-J| 80 | 83 Inactive Stocks MaconRy &Lt 1st 5s’53 J-J| 101 |102 
Little Schuylkili._____- 50] ....}|....|| Lake Sup Corp inc 5s'24.O]} 68 |._..|| Ala Cons Coal & Iron.100}] _.._| 40 |] Md Elec Ry ist 5s’'31_A-O] ___-/____ 
Minehili & Schuy! H_..50}) ___ |__|] Lehigh Nav 4s °14__Q-J| ..../___-|| Preferred __....__- 100} ____| 60 |} Memphis St Ist 5s '45_J-J}] ____|____ 
‘Nat Gas Biec Lt & Po_100] 20 |___-_ Gen M 4s g 192 Fi] ....|104 || Atlan Coast L (Conn) 100) 2571)261 || Mt Ver Cot Duck Ist 5s_ 7734) 781g 
SEE oie no oe 100} 70 |____||Leh V C 1st 5s ¢ 1933_J-J| ____]10919]| Canton Co__________- 100] 135 1140 || Npt N & OP Ist 5s’°38M-Nj ___|____ 
North Pennsylvania__.50} 97 | 98 || Leh V ext 4s ist 1948_J-D]| 103lo|____|| Georgia Sou & Fla___.100) ____|___-|] Nor&Port Tr ist 58°36 J-D} ____| 89 
WRPeéennsyivania Salt_____! oU} 113 {_L_. Conso' 6s 19238___-- Reape: aBrain ist preferred ....... 100} 95 |.._.]|| North Cent 4 4s 1925_A-O} ____}_._. 
Pennsyivania Steei__.100) ..._}__. Consol 4 W%s 1923...J-D} -.. {_ -.- 2d preferred AS Talli 100} 7O j.... series A Ss 1926....Jes) ....i.... 
POCTBETAG o.ciecccce 100] ____|101lo Annuity 6s... ... J-D| 147 |. ..-|| G-B-~ Brewing... 100 I tine Series B 5s 1926___._J-J} ~2. J]... 
Phila Co (Pitts) pref_ =-80 4334) 44 Gen cons ¢<s 2003_._.M-N; 98 {...-.||Seaboard Air Line___.100) 24 P.tt Un Trac 5s 1997_.J-J} -.. je 
Phil German & Norris_ 152 j|_...|| Leh V Tran con 4s ’35 J-D/ ...-/...- FREED acatincone 100] 48ig}____|| Poto Val 1st 5s 1941__J-J] ____}__ 
Phila Traction.____ ._- 30 84 | S$4le ist series A 4s 1935.M-S/] _..-]...- Sav Fla & West 5s '34 A-O} ____/|____ 
Railways Generai____ ee ee: lst series B 5s 1935 M-S/ 2 -/.__- Bonds Seab Air L 4s 1950_..A-O} 89 | 891, 
fd ole Belmont Dev_ i Sls}; MarketStEl 1st 4s'55 M-N/ _. | 98 Priqes are au “and Adjust 5s 1949____F-A 837g 
United Cos of N J__..100} 235 |____|| NatLH&P ser B 5s ‘19 J-J| _._-_/100 esi”’ Seab & Roan 5s 1926__J-J} ____}___ 
United Trac Pitts pref_50] _.._|..__|| New Con Gas 5s 1948_J-D] ___-|___-|| Balt Clit "3 48 1930___J-J} ....| 95 ||South Bound Ist 5s..A-O} ____]___ 
Virginia Ry & Pow.--100] ____|____||N Y Ph & No ist 4s’39 J-J| 98lg)/____|] 4s 120471955. - Various} ..__|__._|| U El L&P lst 4%s’29 M-N} 93 | 4 
MROLCTEOR ...ceccucce ie a td Income 4s 1939.__..M-N]  .--/_. Re RR i NRE M-N| ....|104 || Un Ry & El 1st 48°49 M-S/} 85 | 85lg 
Warwick Tron & Steei._.10; 1114) 1llo}/ Pa & N Y Can 5s ’89_A-O]  -__-]___. Anaccakia & Potom 5s A-O} ..../._ Income 48 1949...J-D] 62 | 62% 
peeve Ry..-100| 47 |. __|| Penn Steel 1st 5s °17_.M-N| ___-]___-|| Atl Coast L(Ct)ctfs 5s J-D/] .._.].___. Funding 5s 1936_..-J-D| 86 | 86lg 
EE es ee 100} ___-}].._.|] People’s Tr tr ctfs 4s 1943] 9234) 93 Ctfs of indebt 4s_..._J-J} ..._}_..-]| Va Mid ser 6s ‘1 RR oe Be we 
Welsbach Co........ ‘— ~---| 397}| P Co Ilst&colt tr 5s’'49 M-S| 10212/103 5-20-yr 48 1925. ___- 7 onadlanee 4th ser 3-4-5s 1921_M-Sj ____]__.-— 
eat Jersey & Sea Sh. ----j..-.|}| Con &colltris’51 M-N/ 96 | 961o)/BS P&C 1st 434s°53 F-Aj ___ _|___. 5th series 5s 1926..M-S} _..-/... 
estmoreland Coal. ae ~---|--.-|| Phil Elec gold tr ctfs.A-O} 102 |10219/| Balt Trac 1st 5s °29__M-N/ ____/___.|| Va (State) 3s new ’32_J-J] ___-|___- 
o6.Gas & Elec....100) ... /.... Trust ctfs 4s 1949 _.J-J| 79lo| 7 No Balt Div 5s 1942 J-D) ..2 }.. wena debt 2-38 1991 J-J cusaee 4 
Raliway........ 50 P & E gen M 5s g ‘20.A-O]| 106 {107 ||Car Pow & Lt 58 1938 F-Aj ____j___. t N C con 68 1914.J-J] ..../.. 24: 
i, in bname dua 50! 2281p) 2834)) Gen M 48 g 1920_..A-O!} 9934j.__.}}Cent Ry cons 5s ’’°32__M-Ni ___ J___. wit ‘% Weld 5s 1935...J-J] 110 |__. 
_ SBid and asked: nosalesonthisday. {Ex-div.& rights. [$15 paid. +¢$13 \ paid. 
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Volume of Business at Stock Exchanges || ca Electr Companies | Bis | Arr ||, Indes tiated Misco nol “Tzu! 12g 
‘ Ki West Pom L& P Co “Fool 1251 12614 Davis-Daly enon 22199 oes 1° 
¢ Kin & ar 8- oe 4 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Narragan (Prov) Ei Co. .50/* 881-1 91 -||e Diamond Match Co..-100| 108 |109 
DAILY, WEEKLY AND YEARLY. N Y & QEIL & PowCo_.100| 52 | 57 || duPont (2 1) de Nem Po 100} 155 |165 
2 SPR SRR 100} 73 | 77 @ Preferred.......<..<« 100} 92 | 95 
Stocks Railroad United Electric of NJ...100| 85 90 e Gold 4%s 1936....J-D] ~.--| 85lg 
ond . : U.S ist g 4s 1049........ J-D| 783] 7914)| Empire Steel.........- 100} 1 15 
en eee oe F ate Bonds. || Western Power com....100} 28 | 31 Preferred 1 36 | 43 
Jan, 12 1912. Shares. | Par value. choral, Mbit stance Preferred ........... 100} 53 | 56 |le General Chemical... .. 100 120 8 
| [0 GP ts: @ PHeGcccccecase 00 
Seamer edicicpuuer 438° 773 y 330, 000 ¥5/044;000 *i31 500 $43,000|| Telegraph and Telephone Gold Hill Copper........- 1} **16) S16 
ecnce------ fi . eae’ 77.500|  ...-.|| ¢ Amer Teleg & Cable...100| -~.--| 801g|| Greene-Cananea -.......20] *8%| Sig 
ESSN 471,391| 44,496,600 4,825,500 , C G h . . 180 
Wednesday -------- 432.79 40,147,475 4,408,500 CO eens é Central «&« So Amer. goo Nae 115 j117 a eim Explor n.. 100 
Thursday .....------ 466,245, 42,717,000} 4,295,500 R.¢ oe 18,000 tee : be sp Meare Th as ." wr 1 a et pyr . es 3 | 80 
{ . < oa --—=—- 
BUIGRT co ccncenccesee 489,193] 38,686,800 4,084,000; 88,000) ------ ee 100 40 50 wal Signal Co com._...- 100 : . 
rerle 30 875| $26.777 ~ 1,000|! @ Gold & Stock Teleg.._100} 1 pene avana Tobacco Co_...100 
ROE oc tstteocoor 2,460,555'!$225,030,875) $26,777,000 $727,000) 36 0 ¢ Northwesters leieg....50 . 116 be gege oy ie * sn acileall i ba ; a3 
acific & Atlantic....... 25, 6 75 st g 5s June 1 iy22 _J-D 
Sales at Week ending Jan. 12. Jan. 1 to Jan. 12. e Pac Telep & Teleg pref i00 98lo}_. ..|| Hecker-Jones-Jewell Milling 
New York Stock Southern & Atlantic ....25] 85 93 BOS GO 1062. ocsuocud. M-S} 101 |1021g 
Exchange. 1912, , 1911, 1912. igil. ie Ferry Companies M Herring-Hall-Mar new..100} 15 | 25 
NY ‘st 63 1911_....J-J 1 | 95 || Hoboken Land & Imp..100] - --] ---- 
Stocks—No. shares--- 460,555| 2,521,767 4,246,638 4,136,996 N Y & ER Ferry stk.._ 100 5 | 12 lst 5s Nov 1930... .M-N 103 4104 
Pe? VERRRccaanace $225 ‘030, 875) $2 ll, 133, ‘800 $392 828,675 $354,787 ,325 eae M-N 50 eS Hocking Val Products. 100 10 ll 
Bank ee on sesee $3,800 $40, $8 ,900 $45,700|| ~ ¥ é& Hob 5s May '46_J-D| 9834] 99', ist g Ss 1961 ........ J-J _ oe 
ob Fy ist 5s 1946..M-Nj| 104!9/106 Houston Oil com ctfs ..100 
Government bonds... $61,000 $1,000 $74,000 $1,000}; NY & NJ 5s 1946___.. J-J} ¥8 ° ee Preferred ctfs .. .... QO} 6912) 71 ‘ 
State bonds_....---- 727,000! $1,162,500 1,311,000 2,899,500!/ loth & 23d Sts Ferry...100| 25 | 35 || + Ingersoll-Rand com...100| 95 |-.-. 
RR. and misc. bonds.| 26,777,000) 17,101,000 44,505,000 29,651,500 is mtge 53 1919_._.__J-D| 57 | 65 e Preferred. _........ 100 5 one 
espe ¢ Union Ferry stock....100} 19 | 2119/| [ntercontinentai Rubber 100 2 
_ Total Benet...2ds<< $27,565,000} $18,264,500 $45,890, 000! $32,552,000 @ ist 5s 1920 mene M-N| 94 | 97 “ [nternat’l Banking Co..100 8 22 : 
Short-lerm Notes Internationai Nickel.... 100 ~ 
Mit ae See Amal Cop 58 1913....A-O| 100%4|10019|| Preferred _.__.___._- 100} 102 |103 
a American Cigar— ist g Se 1932........ A-O}| 99 {100 
aa Ser B 4s Mch 15 12__M-S| 997g/1001g|/ International Salt_____- 100} 2 4 
Boston. | Philadelphia. Balt & Ohio 4s 1913_J-D]| 10013} 1003, let g 5s 1951....... A-O|7 46 | 50 
Week ending Bethleh Steel 6s 1914_.M-N} 997g/10014// International Silver_...100} 89 |100 
Jan. 12 1912. Listed | Unlisted; Bond Listed | Unlisted; Bond Ches & Ohio 4les 1914 _J-D| 9914] 992 i 100} 114 JL... 
Shares.| shares. sales. shares. shares. sales. Chic & Alton 53 1913__M-S| 9854] 9914 tf SF eee J-Dj lll |112 
Chic Elev Rys 5s 1914..J-J| 977s| 98ig/| Internat Smelt & Refg._100| 120 {130 
EE... ccncnwe 23,089; 15,828; $20,000 2,240) $34,300)| Cin Ham & D 4s 1918___J-j| 99 | 993g|] Jones & Laughlin Steel Co 
MGEERS... .ccccdcosce 50,794; 39,006; 106,500 7,993 40,500); Erie 6s Apr 8 1914___A-Ox8} 10024/101 lst sf 5s 1939.____ M-N| 10034) 1011g 
_ Sse 41,969) 29,348 69,000 8,435 40,300) eGemeral Motors 6s’15A&0O} 9812] 985s|| Kayser (Julius) & Co_.100} 63! 
Wednesday ---.------ 37,435) 17,369 59,600 10,035)  125,350)| Hudson Companies— lst preferred ........ 100} 10319/1041g 
Thursday -...-...-- 27,066; 16,847 86,500 11,59 29,500 6s Feb 1 1913_______ 98 | 99 || ¢ Lackawanna Steei_.._100| 2812) 30 
Priday . ....-. cece 25,873} 15,394 41,000 , 74,000)| 6s Oct 15 1y13_. Awois 98 | 99 é lst con 53 1950..._M-S] ----] 81l, 
[nt & Gt No 5s 1914... F-a} 96!l2) v7ly é Ded 5s 1915....... M-S| 91lo] 918% 
ee :. ccausmadion 206.226) 133,792) $382,.600' 58,6481 44,765) $343,950||K C Ry & Lt 6s 1912__M-sS} 94 | 97 Lanston Monotype.._..100} 91 | 913% 
_ " cage Minn & St L g 5s 1918__F-A}| ¥5 | 96 || Lawyers’ Mtge Co... .- 100} 260 |265 
Inactive and Unlisted Securities MoPacine ba Tole ey sa] pele] pettl| ¢ Lorillard GP) eet ns ziGel eel 
} MoPacifie 5s 1914 .. _.J-D| 952} 9610}! ¢ Lorillard (P) pref..__- a See 
—— 2 Nat Rys of Mex 4%s’13J-D| 9712] 9814 dison Sq Garden_.._..100] 48 |... .. 
All bord prices ase now “and interest” exceyt where marked “fT. éN Y C Lines Eq 5s *12-"22 b4le% 414% || Manhattan Transit....-- 20] *ltie} Lig 
quemaen mI. Jan 1913-1925_. _J-J DAl> Zo 414% Bevo ys oh stores—See Stk ry list 
Cent 4348 1914___M-s| 1001s) 10U33)| ¢Miam! Copper—Se~ Stock | &xcb |list 
Street Railways Bid | Ask Street Railways Bid | Ask |iN Y NH &H 4s "12 M-S}0454%| 3.40]| Monongahela R Coal... __ 60} *10 }.... 
Pub Serv Corp N J (Con)— St L & 8 F bs 1913..._M-s| 9g v98g|| Preferred -.-.-..-.2-- <i. eee 
New York City Rapid Tran St Ry....100} 235 |240 5s June 11913 opt..J-pD| 9834) vuly|| Mortgage Bond Co___.- 100} 10712)/1121, 
Bleeck St & Ful Fy stk.100; 22 | 26 ist 03 1921......- A-O} 103 | ----|| South Ry g 5s 1913.__-P-A| 10vés| 11 Nat Bank of Cuba_____. 100] 100 |103 
lst mtge 4s 1950....-- J-J 70 JC Hob & Paterson— re Tidewater 6s, 1913, guar___| 101 |101l1»9)| ¢ National Surety __...- 100} 260 [270 
B’y & 7th Ave stk_.-..-- 100} 150 |156 6 3900....<«<- M-N| 75 | 76 || Wabash 4%s 1913._..M-N| 95 | 97 || Nev-Utah Min & Sm____- 10; *446 
2d mtge 5s 1914----.- J-3} vl So J Gas El & Trac.._100) 127. |-~ --|| West Tetep & T 5s '12_F-A| 1001g| 10u%, ¢ New Central Coal....-- 20} ----].. .. 
Con 5: 19! —See Stock; Exc {list Gu g 53 1953....- M-S| 9834) 9012 Westingh’se El & M 6s 1913] 10119/10134|'¢ New York Dock... _- 100] ~...| 25 
B’way Surface 1st 53 gu 1924) 101!2)103 No Hud Co Ry 6s 1914 J-J} 10214)-.. -- ¢5% notes Oct 1917-A-O} 95 | 97le é Preferred ......... 100} «--- 641, 
Cent’ Crosstown stock..100) -.--|.. .. 5$ 1928.....-...-. 102 |104 N ¥ Mtge & Security_._100] 205 )210 
lst mtge 6s 1922....M-N 91 Ext 58 1924..-... M-N} 98 |-... Railroad N Y Transportation_-.-- 20) *3 5 
Cen Pk N & E Riv stock.100 20 Pat Ry con 6s 1931..J-D} 114 |-- --|| Chie Peor & St L— Niles-Bem-Pond com...100} 90 | 94 
Christoph’! & 10th St stk 100 110 130 2d 63 opt 1914_...A-O] 100l2 102 Prior Hen g 444s °30_M-S; 90 93 Nipissing Mines___..____. *61g) Gly 
Col & 8th Ave 5s—See Stock; Exc |List Republic Ry & Light_...100} 2712) 28i2 Con mtge g 5s 1930___J-J|7 40 | 50 |} Ohto Copper Co... .. 22. 10} #1 | 146 
Dry Dock E B & B— _ Preferred ....--...-- 100) 77 ti 791211 Income 5s, July 1930__..|/-.--] 7 |' € Ontario Silver.......- 100} 1 15g 
lst gold 5s 1932----.- J-D 103 || S50 side Ei (Chic)—See Cajicago |list Chicago Subway _____-_- 100| ----]_. ..|j Otis Elevator eom..__.- 100} 70 | 72 
Scrip 5s 1914----.---- F-A|7? 40 | 50 || Syracuse R T 53 1946 ..M-S} 1 105 || Northern Securities Stubs__| 1 105 Preferred _..__. _.--100} 100 {102 
BKighth Avenue stock.._100) 275 /310 || [rent P & H 5s 1943.._J-D| 95 |100 || eOregon-Wash RR&Nav See| Stk E]x list|| Pittsburgh Brewing... -- 50} *10 | 10lg 
Serip 6s 1914...-.-- F-Al7 lu0 || United Rye of St L— Pitts Bess & L E......-. 50| *32 | 35 eae 5O|*=- --| 401g . 
42d & Gr St F’y stock..100) 250 /300 Com vot tr ctfs_..._. 100; 919} 95s I 50, *60 | 70 |\¢ Pittsburgh Steel pref_.100; 1011g/103 — - 
42d St M & St N Ave...100} ..--] ..-. 6 Pretered 2. .ccccx 100| 3934] 397s! ¢ Railroad Securities Co— Pope Mfg Co com.....- 100} 41 | 45 
2d income 6s 1915.._J-J|7 45 |..--|| Gen 4s 1934—See Stock| Exe |list Ili C stk tr ctfs ser A___52| 90 | 95 Preferred .._........ 100} 68 | 70 
Inter-Met—See Stock Excbjange |iist Unit Rys San Fran—See Stk} Exec [list Seaboard Company—See ‘Ballt Exc} ligt || Pratt & Whitney pent... 98 |1021g 
Lex Av & Pav F 5s—See Stk} Exe |iist || Wash Ry & El Go_____- 100} 561g) 565!) West Pas Ist 53 1933..M-S| 86 | 89 || Producers Oli__...__._- 100} 86 | 90, 
Metropol St Ry—See Stk} Exc /|list POS sodugoeeuas 100} 8814) 5344 Ray Consol Copper —See S|tk Ex] list 
Ninth Avenue stock....100) 150 /|175 GB Tih esencanccesen J-D} 8514) S5l2 industrial and Miscel Reaity Assoc (Bkiyn).._100} 116 |119 
Second Avenue stock.._100 i2 Adams Exp g 43 1947_.J-D|/ 83lo] 85 || Royal Bak Powd com... 100} 191 /|195 
Consol 5s 1948.-.---- F-A 46 Gas Securities Ahmeek Mining....-- anh $3240 250 SRG eaRiRER 100} 10812/1091g 
eSixth Avenue stock...100) 115 [120 New Y ork Alliance Reaity........ 100} 120 125 |} Rumely (M,) Co, pref..100) 98%) 99 
Seu Boulev 5s 1945..--J-J 75 || Cent Un Gas 5s 1927____J-J| 10212|)10312|| Amer Bank Note com-_. 60 *43 | 45 || Safety Car Heat & Lt.__100] 120 |121 
Bo Fer ist 53 1919_.---- A-O 95 ||Con Gas (N Y)—See Stook| Exc /list Preferred ........... *51 | 52lo]| Seneca Mining.. ___._- 251* 25 | 65 
Third Avenue RR—See Stk} Exec jlist || ¢ Mutual Gas_._._____- 1086] 164 |17212|| American Book_______. ] 00 165 ..|j Singer Mtg Co.._...... 100} 296 1/300 
Tarry W P & M 3s 1928__|7 60 | SU || New Amsterdam Gas— eAm Brake Sh&Fdycom100| 917s} 9234|| South Iron & Scom....100} 1 | 2 
Y’kers St RR 53 1946 A-O]' 83 | 87 Ist consol 58 1948__._.J-J}| 102 |103 ePreterred __... ween 100] 12975} 13214 Preferred .._.......- 100} 2 4 
28th & 29th Sts 5s ‘96--A-Oj]7_-...).. 1; NY &E R Gas lst 53°44 J-J} 103 |105 American Brass...._.._. 106) 124 4127 Standard Cordage.____-. Fr ly 
Twenty-third St stock.-100/ 210 |.60 Consol 5s 1945.._.___ J-Jj 1O1L {103 Americcn Chicle com_..100} 210 {215 Ist M g 5s ’31 red... __A-O}/ 10 14 
Union Ry Ist 5s 1942. __B- A] 103 |104l2/| N Y & Richmond Gas_..100] 35 | 50 Preferred ___.....__. 100! 105 {108 Adjust M 5s Apr 11931__|/ 1 3 
Westchester lst 5s ‘43 J-J 80 || Nor Un Ist 58 1927__..M-N} 100 |102 || Am Graphophone com_.100 7 |... .-|| Standard Coupler com..100} 37 | 41 
é Stamdard Gas com....100} 6) | -..-. Preferred ...........- 100} 3312} 50 ie an 100}z101 {111 
Brooklyn. LL. 2. 100} 95 | ..-..1] Amer Hardware_._.-... 100] 140 |... ..}) ¢Standard Milling Co...100] 15 17 
Atlan Avenue RR— Ist Se 1930........ -M-N| 10412)10534)] Am Maiting 6s 1914_.__J-D] 99lg}lull 6 PUGRIIOS ccoccccece 100} 52 54 
Con 5s g 1931..-..--- A-O} 10019) 202 Amer Press Assoc’n....100}] 80 | 90 elst 53 1930____.._. M-N| 883,3__ _— 
BB & W i 5s 1933....A-O/] 98 |1U2 Other Cities. eAmer Snuff com ......100] --- _.-|| Standard Olli of N J___.- 100; 670 00 
| Brooklyn City Stock... 10} 165 |169 || Am Gas & Elec com_..._ 50} *69 | 70 >... es 1Ov] 101 [1041s] Standard Oil ex-Subsidiar’s.| 365 |375 
Con 5s—See Stock Exchijange list en 50] *44 45l4|| Am St Found new—See S|ik Exilist Standard Oil Subsidiaries..} 320 {335 
Bkiyn Hgts bet 5s 1941 A-O 102 {| Amer Light & Tract....100| 294 {297 2’  ‘Saypehydariage A-O| 9912]10034]] Studebaker Corp com..100] 55lz/ 591g 
Bkiyn Queens Co & Sub— a... 100} 10612}108 Deb 4s 1923.......- .F-A}| 62 | 65 Ly ene ae 10U} 103 |1031g 
é Ist g 3s *41 op 1916 _J-J 101 |; Amer Power & L-com.100} 73 | 76 || American Surety__...--- 50} 260 {265 || Sulzberger & Sons Vop:_100] 981s/100 
é ist con 5s °41 op ‘16 M-N 97 Preferred ..... accede 82 | 383 American Thread pref..__5} *4%4] 5lq|| Swift & Co—See Boston Stk} Exc jist 
Bklyn Rap Tran—sSee Stock] i-xc jlist |] Bay State Gas__._______ 50 *lo} %6|| Am Tobacco Co com__..100} 505 {515 Ist 5s. See Chicago Stk} Exe |list 
Coney Isi & Bkiyn..--- 100 57 || Singh’ton (N Y) Gas Wks Ex-subsidiaries .......-- 250 j|25219]| Texas Company—wSee stock}] Exc |list 
Ist cons g 48 1948....J-J 82 ag6 @ Ge 1988.......«< A-O| ..--|-- --|] Amer Typef’ders com_.._100} 45 e Texas & Pacific Coal._.i00} 98 |100 
Con g 4s 1955....-.--- J-J 80 || Brooklyn Un Gas—See Stk] Exe jist DET kd coaseones 10u} 100 {102 || efexas Pacific Land Tr_100} 88 | 90 
Brk C & N 5s 1939.__J-J 100 Suffalo City Gas stock__ 100 3 5 Deb g 6s 1939_____- M-b}| YO {102 fitie Ins Co of N Y_. 100] 122 |124 
Kings Co El 4s—See Stock] Exc /list Ist 5s 1947—See Stock! Exc [list Amer Writing Paper_-_- 100 Ilo} 2 fomopah Min (Nevada)-._1 65s} 6% 
Nassau Elec pref....--- 100] ...-.] ..-.-]}] Cities Service Co....... 100} 83 | 84le ePreferred —See Stock Ex|ch’ge |list frenton Potteries com. 100 4 8 
6s 1944....---.-.- -A-O} 101 ]108 POONNTOE ce ccncscce 100} 82 | 83 elatsftg 5s ‘19red luSJ-J| 881s) 8953 Preferred new _....-- 100} 50 | 55 
Ist 4s 1051—See Stock] Exe |iist |] Con Gas of N J 5s 1936 _J-J] 94 97 Ati Git & W ISS Lines... 100 8 = oath BROW EOSSORT... «cccec 100} 25 | 40 
NW W’b’g & Flat Ist ex 4}48 y4 |] Consumers’ L H & Pow— PEE nd eacceves 100} +18 18lo}} :Underw'd Typewriter—See|Stk E|x list 
Steinway ist 6s 1922..-J-J} 100 {104 ee -D} 100 | -... Col tr g 5s 1959___.-- J-J| 66 | 68 Union Typewriter com..100| 37 | 39 
Denver Gas & Elec_._._ 100] 220 {._ ..|]| Barney & Smith Car....100} 10 } 15 Ist preferred.......-. 100] 10419)106 
Other Cities Gen g 53 1949 op_...M-N| 95lo] 97 Preferred .....----- 100} 80 } 90 2d preferred_..._...- 100} 98191100 
Buffalo Street Ry— Mlizabeth Gas Lt Co_....100] 300 |_. ..}] Bliss Company com.... 50} 75 | 85 United Cigar Mfrs.....-. luv} 55 | 56 
Ist consol 5s 1931....F-A] 10419}106 || Essex & Hudson Gas___ 100] 136 [139 ooo eee 50] 124 412s e Preferred... .-<«-- O| 104 1107 
ee GS BLT ccccces A-O} 10312/105 || Gas & El Bergen Co..__100 85 Bond & Mtge Guar._._--. 100} 255 {260 United Copper.._...--- 100 lip} 1% 
Columbus (O) St Ry..--100} ..../s80l9l| ¢e Gr Rap Ist 5s 1915 -._F-A}] 934/101 [| Borden’s Cond Milk....100} 130 [133 I 100 5 | 10 
Preferred -..-.--- ---100 z; 93lo\) Hudson Co Gas_._..2_- 100] 132 1134 Preferred .......---- 100] 109 jill U S Casualty... .-...-- 100] 2168 |... 
Colum Ry con 58 19382 J-J} luz |104 elst 5s 1949.._._ ---M-N} 10414/105 || British Col Copper_-__-- &] *37g] 41g]] U S Envelope com__.._ ie a eet 
Crosst’a ist 4s 1933..J-D] 101 |102 || Indiana Lighting Co_._.100] 39 | 4019|| Butte Coalition Mining. 15] *2233) 2234 NS eee 100} 115 1120 
eConn Ry & Lig on... Torok aw GD S008 Gis dacbccce F-A| 67!2} 70 || Casein Co of Am com... _100 Zig} 234}]) U = Finishing.....2.2.. 100; 89 |} 95 
e Preferred ...------100] 8U19/.. _./| Indianapolis Gas_._...._ 50} 20 | 26 I es 100} 55 | 60 Preferred .«ccceccca 100} 102 |107 
Ist & ref 4}4s—See Stock] Kxe jlist Ist g 5s 1952_______- A-O| 70 | 80 |] Casualty Co of Amer_.._100] 125 |140 lst ¢ Se 1919........ J-J} 100 |106 | 
Federal Light & Trac..100] 371) 3919/ Jackson Gas 5s g 1937_.A-O] 97 |100 || Celluloid Co.._._-..--- 106] 135 }140 Con g 5s 1929_____- 3-5} 95 1100 ; 
Preferred -..-.------ 100 80 || ¢ Laclede Gas—<See StockE xch lilst Cent Fireworks com....100} 1 3 |}e US Indust Alcohol .- 100] 2434| 27 
Grand Rapids Ry pret..100 85 6 Preferred.......... 100} 9634)_. _. Preferred _....-.--.- 100} 10 | 13 e Preterred ..._.._._. “100} 95 | 98 
é Louisy St 58 1930-._._ J-J} 105 }|1U514!) Madison Gas 63 1926.. A-O] 104 |109 || Chesebrough Mfg Co_...100| 700 |75u {| U S Steei Corporation— 
Lynn & Bos Ist 5s 1924_J-D/ 10419106 || Newark Gav 6s 1944____Q-J} 125 |127 |] eChino Copper Co—See Stoc}: Exe | list Col trs f 6s 1951 opt ’1L | 11219/113ig 
@ New Ori Rys & Let...100) 3 38 |} Newark Consol Gas_____ 100} ¥6 |... ../| City Investing Co....--. 100} 61 | 65 Coil tr s f 5s ’51 not opt_.| 112: ie 
e Preferved-----.-.-- 100 81 eCon ¢ 5s 1948__.._. J-D}] 10514/10¢19]] Preferred _....-.---- 00} 102 {105 |] US Tit Gu & Indem....100] 90 
Gen M g 4}4s 1935—See Sjtk Ex) list || No Hudson L H & Pow— e Claflin (H B) com_.-.-- 100| 90 |105 || Westchester & Bronx Title 
¢Pub Serv Corp of N J—sSee/ Stk E)x list]} 53 1988_-.-_.-.___. -O| 100 | __- e lst preferred.....-- 100} 95 | 93 é& Mtge Guar____.... 100} 160 |166 | 
Tr ctfs 2% to 6% perpet| 10512/106 |] Pacific Gas & E, com. _100] 5335] 533,|| e¢2d preferred_._.... 100} 90 | 94 || Westingh’se Air Brake.. 50/* 157lg 
North Jersey St Ry..100] 80 |....|j Preferred -._.._.___. 1 90 | 92 || Consoi Car Heating....100| 58 | 65 || Woolworth (FP W) Co (w i).| 81 | Sits 
Ist 46 1948....... M- 7712) 78lo) Pat & Pas Gas & Elec..100} 93 95 Consol Rubber ‘Tire....100 334) 5 Protecves Gw 8 wccccoses 10814)1 
Cons Tract ef N J....100] 73 | 74 ¢Con g 5s 1949_.___ M-S| 10214/103 Preferred _......---- 100} 25 | 30 || Werthimgt’n Pump pret_160| 106 |11@ 
lst 5s 1983_.....- D} 104 [10419] St Joseph Gas 53 1937_.J-J| 90 | 95 Debenture 43 1951-.A-Ol7 44 | 471 | 
New’k Pas Ry 5s *30_.J-J 10734 ‘10814 orm, 
*Per share, Oasis, ¢ Sells on Stock i xcoange; Dit not very active, / Hat price, m Nomidgi sale prica, iticw stock, sEx-diy. yEx-right, 
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duvestment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly return 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 


We add a supplementary 



































































































































| Latest Gross Earnings. July 1 io Latest Date. Latest Gross Earnings. July 1 to Latest Daie, 
ROADS. Week or | Curren: | Previous| Curren Previous ROADS. Week or | Current | Previous| Current | Previous 
Month. Year. Year. Year. Year. Month Year. Year. Year. Year. 
Mf ac— ° Ss Ps) 3S $ 5 $ 
ale Da Nor East. December 337,206] 357,482! 1,896,043) 1,845,553 || N Y NH & Hartf__| November_|5,364,635/5,285,897/27,544,956| 27,332 ,310 

Ala & Vicksburg] December 153,776} 186,951 873,354 952,877 || N Y Ont & West.__.|November_| 692,772} 760,571] 4,086,912) 4,243,232 

Vicks Shrev & P.}| December 144,717] 153,791 761,931 813,735 || N Y Susq & West_.|November.| 324,731) 306,952] 1,663,161] 1,553,088 
Ala Tenn & North_.| November. 15,772 11,659 65,302 45,890 || Norfolk Southern..|November.} 272,181) 238,334] 1,324,032] 1,178,374 
Aan AFDOP..<<<-<s 4th wk Dec 57,734 61,417| 1,207,372| 1,089,715 || Norfolk & Western_| November _|3,258 ,598| 2 ,967,714/|16,728 ,827/|15,559,089 
Ateb Topeka & S Fe} November. 9,948 ,420/9,983 ,068| 45,737 ,808/46,074,213 || Northern Pacific.._| November _|5,856,6386/5,972 ,746|29 ,226,452/31 ,464,704 
Atlazta Birm & Atl|/4th wk Dec 81,41 86,580) 1,672,268) 1,422,742 || Pacific Coast Co.._..|November_| 574,864) 622,662) 3,487,818) 3,765,054 
Atlantic Coast Line| November-|2,855,684/2,786 896/12 ,539,826/11,866,739 || Pennsylvania RR_.| November_/|13824 261/13535 075/68,415,352 |68,785,176 
g Baitimvre & Ohio.j November. {7,583,335 7 ,470,106/39 ,734,130/40,154,550 Balt Ches & Atlan|November_ 17,466 15,464 51,412 149.735 

B & OCh Ter RR|November.| 143,054} 130,038 03,698 682,543 Cumberland Vail._.|November.| 250,930} 269,694] 1,258,784| 1,384,768 

Bangor & Aroostook|November.| 278,220) 246,477) 1,423,434) 1,242,436 Long Island. ._- November_} 780,819| 750,353| 5,096,807) 4,789,281. 
Boston & Maine.__| November ./3,682 ,080/3,785,326/20,275,688/20,001 .218 Maryl’d Dei & Va|November_ 8,282 8,323 76,257 72,999. 
Bridgeton & Saco R/ November. 5,414 4,37 ,70 24,849 N Y Phila & Norf|November.| 277,887) 272,785) 1,466,029) 1,509,006 
Buff Roch & Pittsb.|ist wk Jan} 151,578! 176,609) 5,067,367; 5,189,484 Northern Central.| November _/1,155,017)1,163,124| 5,513,252] 5,533,392 
Buffalo & Susq._.-.|.\ovember_| 213,49v| 193,755) 1,053,127 995,714 Phila Bait& Wash|November_/1,590,341/1,574,347| 8,213,784} 8,406,463 
Canadian Northe:a—_jist wk Jan!| 289,200] 181,800/10,623,900| 8,228,400 W Jersey & Seash|November_| 386,006| 388,745] 3,199,742! 3,202,009 
Canadian Pacific_.__|ist wk Jan/1,602,000/1,349,000| 64,081 ,494/|57,034,367 || Pennsyivania Co._.|)November_ |4,397,484/4,423 ,693/|23,526,060|24,626,461 
Centra! of Georg.a__|4th wk Dec 80,900 900} 7,252,810) 6,763,794 Grand Rap & Ind| November. 97,187| 434,594) 2,279,481) 2,320,858 
Central of New Jer.| November./2,513,850/2 ,447,727/12,641,594/12,093,471 Pitts Cin Ch& StL|November._ |3 328,353 /|3,319,068/17,209,348 17,532,623 
Central Vc.mont...| November. 35,469 37,686) 1,822,642] 1,731,828 VOREEES. sacscon November. 56,696 94,721| 4,356,365) 4,713,003 
Ches & OQuio Lines_|ist wk Jan} 518,429] 571,492/)17,600,663/17,529,659 Total lines— 
Chicago & Alton.._jlst wk Jan} 211,445) 252,295) 8,106,815! 8,047,602 East Pitts & E_|November-~/19473 868/19193 756|100064 813/100611 101 
Chic Burl & Quincy} November ./|7,563,299) 5 ,050,976/ 39,028 ,445/40,810,246 West Pitts & E;/November_/9,398,916/9,514,823/49,500,534/51,141,222 
p Chic Great West./4th wk Dec} 235,735) 261,434) 6,744,227) 6,592,786 All East& West| November. |28872 784/28708 580/149565 348/151752 324 
Chic Ind @ Louisv_jist wk Jan 25,070 94,845) 3,458,395] 3,313,019 || Pere Marquette____| November_|1,527,863/1,3896,486| 7,575,046) 7,112,861 
Chic Memph & Gulf/Ociober —. 30,456 13,958 91,621 38 ,620 || Raleigh& Southport} October. _- 16,170 15,332 08 ,704 52,148 
Chic Milw & St Pau.| November ./|5,402,186/5,762 846/28 ,045,976|30,115,152 || Reading Company,— , 

Ch Mil & Pug Sd_| November./1 ,406,043)1 ,492,268| 7,053,161] 6,287,381 Phila & Reaaing.|November /|4,122,041/4,148 ,991/19,232,319/19,041,129,, 
eChic & North West! November./|6,305,731/6,792 ,239/ 34,338 ,001/35,393 ,203 Coal & Iron Co..|November |4,237,676/3,874,049/14,170,176/12,553,088 
eChic St Paul M & O| November _/1,399,366/1,531,807| 6,821,083) 7,553,643 Total both cos...|;November /8,360,217/8 ,023,040/33 402 495/31 ,594,218 | 
Chio TH &S E.._.|November_| 168,926; 162,458 796,338 90,781 || Rich Fred & Potom|jOctober._.| 197,611] 178,319 66,962 728,389. 
Cin Ham & Dayton|November.| 837,504] 802,434) 4,555,241) 4,246,134 |} Rio Grande Junc___|October -- 99 ,496 95,567 376,618 582 2986 
Colorado Midland..|November.} 193,625) 195,472 27,622 %53,634 || Rio Grande South__|4th wk Dec 10,380 13,842 255,121 324,692 
b Colorado & South/lst wk Jan} 228,228) 265,745) 7,921,511) 9,589,886 || Rock Isiand Lines__| November_/5,630,280/6,192 ,888/ 28 ,583 ,469/ 30,475,548) 
Copper Range....- el esion 60,551 70,733 60,651 70,733 || Rutland  -._-..-- November. 93,485) 300,528] 1,577,918) 1,589,218 
ES November. 15,809 13,271 79,477 73,395 || St Jos & Grand Isl.|November-_| 119,789! 138,491 29,103 778,02 
Cornwall & Lebanon}; November. 21,305 29,248 138,422 160,929 || St Louis & San Fran!/November-./3,949,598 '|4,033,988/18,507,717/18,855,53 
Cuba Railroad... - November} 251,023} 202,935) 1,288,980] 1,024,818 { Chic & East Ill_|November-./1,371,321|1,354,436| 6,801,127) 6,614,973 
Delaware & Hudson| November _!1,780,455/1,853,411' 9,380,288] $8,066,226 Total all lines___._|November./5,320,920/5,388 ,425|25,308,844 25,470,507 
Dei Lack & West._| November-./ 3,248 ,928/3,146,620/16,146,391/15,501,443 || St L Rocky Mt & P_|October___|} 149,200) 194,237 942 496 707,159 
Denv & Rio Grandcjist wk Jan} 326,400 38 ,600/12,904,121/13,253,848 || St Louis Southwert_jIst wk Jan}; 194,000] 212,000/] 6,545,153] 6,678,721 

Western Pacific._.|November_} 541,928} J.  --- FF . eer San Ped LA &S L./November.| 708,652) 708,717) 3,688,076) 3,350,374 
Denver N W & Pac.|3d wk Dec 24,065 19,099 50,658 610,517 || Seaboard Air Line..|4th wk Dec} 496,100) 527,297/)11,063,990/10,303,263 
Detroit Tol & Iront/4th wk Dec 38,763 46,682 922,007; 1,044,613 || Southern Pacific Co| November-./11956 913/12198 643/57,772 ,888/59,571,259 
Detroit & Mackinac)4th wk Dec 28,01% 30,582 612,693 96,071 || Southern Railway_-_|lst wk Jan/1],060,510/1,043,15. |33,313,305/32,185.875 
Dul & Iron Range__|October_..}| 938,074) 922,872) 8,952,082) 4,516,927 Mobile & Ohio.._'4th wk Dec; 281,948| 314,027) 5,836,105) 5,573,162 : 
Dui So Sh & Atil__.|4th wk Dec 88,876 69,087! 1,676,378) 1,718,387 Cin NO & Tex P./4th wk Dec}; 281,619| 287,488) 4,840,399) 4,810,112 - 
El] Paso & Sou West|November.| 665,410] 638,591] 2,917,113] 3,009,653 Ala Great South.|4th wk Dec} 169,497! 170,237] 2,410,774) 2,319,317 : 
| Sea . |November.}4,905,76_/4,818,007|25,493,631/25,049 655 Georgia Sou & Fla|4th wk Dec 76,927 76,157) 1,251,035] 1,231,004 : 
Fairchild & N E...|November. 2 87 2,26 42 10,284 || Tenn Ala & Georgia|3d wk Dec 1,772 1,766 55,332 44,465. 
Fonda Johns & Glov| November. 72.70. 72,290 425,693 428,456 || Texas & Pacific._._.__jlst wk Jan| 268,607) 248,419] 9,467,053] 9,192,660 
Georgia Raiiroad.._|November.| 317,24 306,134] 1,468,269] 1,348,343 || Tidewater & West_| November~ 7,105 6,608 42,197 34,873 
Grand Trunk Syst__|ist wk Jam| 735,888! 711,427|26,603,235/ 23,787,828 || Toledo Peor & West/4th wk Dec 38 ,953 49,565 652 ,402 679,752 

Grand Trk West_j3d wk Dec} 135,18 131,347| 3,197,613) 2,826,264 || Toledo St L & Westilst wk Jan 62,708 56,110) 2,123,203] 2,047,275 

Det Gr Hav & Miii3d wk Dec 50,3 48,937; 1,169,459) 1,006,051 |; Tombigbee Valley.__| November. 9,382 7,75 41,552 35,238 

Canada Atlantic.i3d wk Dec 35,399 28,888} 1,046,168 28,109 |} Union Pacific Syst.) November _|7,677,923/8 ,566 643/39 ,869 ,383/ 42 ,478 ,065 
Great Northern Syst}Deecmber [4,910,155'4,658,246/36,543 ,925/34,823,597 || Virginia & So West_|November-_| 145,627) 126,626 728,765 953,213 
Guif & Ship Island_!November_! 175,80; 176,832 82. ,639 832,402 I i odinnain ta November.| 403,850} 320,813] 1,984,628] 1,471,366: 
Hocking Valley....|;November_| 664,775] 675,079] 3,338,485] 3,621,048 || Wabash _______--- Ist wk Jan) 450,544) 495,927/15,695,065/16,367,180 - 
Illinois Central_...|December /|4,935,761/5,534,443/30,409,860/32,229,286 || Western Maryland_|October -_| 631,075) 651,866) 2,524,679] 2,655,222 
Internat & Grt Nor jist wk Jan 62,000; 141,000] 5,629,777) 5,165,436 || Wheei & Lake Erie.;November_| 636,708) 584,280) 3,458,540) 3,164,868 
a Interoceanic Mex.|ist wk Jan: 147,377) 160,233] 4,319,212] 4,461,012 || Wrightsv & Tennille| November- 33,875 29,591 156,003 135,164 
Kanawha & Mich_-.|October__.| 316,439] 290,685] 1,212,403] 1,182,008 || Yazoo & Miss Valley! December /1,032,817/1,292,289| 5,222,469| 5,631,177 | 
Kansas City South.|November.| 877,203] 938,347] 4,085,296] 4,465,784 — — 
K C Mex & Ovient..j3d wk Dec 33,981 38,602 $91,261 958,605 Current Previous 
Lehith Valley... - Novem ber./3,320,232/3,271 ,262116,713 ,873|15,680,344 Vartous Fiscal Years. Period. Year. Year. 
Lexincton & East..|November. 44,109 37 ,63 ,834 211,230 
Louisiana & Arkan_|October__.| 109,671] 113,838 29,982 477 ,386 $ $ 
Louisv Hend & St LiNovember-_| 106,290} 109,026 549 ,931 535,637 || Delaware & Hudson._......-- Jan 1 to Nov 30/19,604,297/18,633,840 . 
s Louisv & Nashv.-_|4th wk Dec}1,283,715/1,475,415/28,352 ,082|27,944,849 || N Y Central & Hudson River-_e_|Jan 1 to Nov 30/95,309,276/91,452,932 - 
Macon & Birm’ham| December 14,325 15,223 ,0 82,029 Lake Shore & Michigan SouthiJan 1 to Nov 30/44,195,343/45,315,874 
Maine Central ...-- November.| 898,734) 817,417] 4,810,061) 4,434,997 Lake Erie & Western.m_._-- Jan 1 to Nov 3:0! 4,963,657| 5,025,035. 
Maryland & Penna_| November. 34,730 36,747 01,548 99 832 Chicago Indiana & Southern-_|Jan 1 to Nov 30! 3,443,266] 3,379,862 
a Mexican Railway-i3d wk Dec} 158,200} 167,200) 3,745,200] 3,971,200 Michigan Central..........- an 1 to Nov 30(27,468,507/|27,117,324 ; 
Mineral Range-.-.-.- 4th wk Dec 18,366 15,068 73,096 70,952 Cleve Cin Chicago & St Louis|Jan 1 to Nov 30/27,809,194/27,663,967 | 
Minn & St Louis..||4th wk Dec! 168,010! 198,935] 4,212,924) 4,580,428 Peoria & Eastern..........- Jan 1 to Nov 30/| 2,923,932| 3,201,970 

lowa Central_-- | Cincinnati Northern... ..- Jan 1 to Nov 30/ 1,131,107} 1,187,335 
Minn St P &SSM\/4th wk Dec! 479,147) 478,678/13,846,771/11,876,999 Pittsburgh & Lake Erie... - Jan 1 to Nov 30/14,100,200/15,960,564 
~ Chicago Division; New York Chicago & St Louis|Jan 1 to Nov 30/10,233,697|10,247,076 | 
Mississippi Central_| November. 70,495 78,538 379,181 386,515 Toledo & Ohio Central_....- an 1 to Nov 30| 4,532,596] 4,643,094. 
u Mo Kan & Texas.jist wk Jan} 442,093) 437,473/15,941,214/16,361,544 CE Jan 1 to Nov 30/236110 776|235205 034 
Missouri Pacific....jist wk Jan} 818,000} 815,000/29,496,581/28,504,092 || Pennsylvania Railroad___.___- an 1 to Nov 30/143741 034|147334 050% 
Nashv Chatt & St L| November-|1,041,475/1,050,184] 5,123,915] 4,923,466 Baltimore Chesap & Atiantic_/Jan 1 to Nov 30 256,670 54,3107' 
a Nat Rys of Mex-t |Iist wk Jan}1,132,716/1,187,724/33,393 ,935/33,131,911 Cumberland Valiey._......-- Jan 1 to Nov 30| 2,650,066] 2,876,500" 
Nevada-Cal-Oregon |4th wk Dec 5,725 ,999 ; 4,97 SO i Jan 1 to Nov 30) 9,780,203) 9,103,285 
Nevada Central_...| November. 6,179 7,900 29.215 34,344 Maryland Delaw & Virginia__'Jan 1 to Nov 30 125,231 120,583 ' 
N O Great Northern|November.| 137,019} 128,986 708,188 704,099 N Y Philadelphia & Norfolk._|Jan 1 to Nov 30} 3,064,475] 3,201,584 
N O Mobile & Chic.|Wk Dec 23 44,060 40,875| 922,254) 860,755 Northern Central... - Jan 1 to Nov 380/11,721,055/11,671,662 
@eN YC & Hud Riv November./8,881,691/8,511,068/46,500,612 |44,482,133 Philadelphia Balt & Wash.._|Jan 1 to Nov 30/17,333,123/17,469,032 

Lake Shore & M S|November-/3,933,994/4,016,488|21,450,300/21,602,747 West Jersey & Seashore. __- an 1 to Nov 30! 5,787,129] 5,626,503 

nm Lake Erie & W.|November.| 444,903) 451,392] 2,439,489) 2,454,152 || Pennsylvania Company_____--- Jan 1 to Nov 30/46,165,469/|50,394,303°" 

Chic Ind & South|November.} 313,481! 347,518! 1,570,420] 1,454,104 Grand Rapids & Indiana__.-_|Jan 1 to Nov 30| 4,624,638) 4,743,882 

Michigan Central. November .|2,586,717'2,507,921/13,409,093/13,129,921 Pitts Cincin Chic & St Louis_._|Jan 1 to Nov 30/35,260,961/|37,261,299 

Cleve CC & St L_|November-.|2,532,303 |2 ,634,239/13,383,309/13,492 ,699 ET ncn matie Gk scanteale Jan 1 to Nov 30] 9,126,361] 9,588,932 | 

Peoria & EasternjNovember.| 250,416) 292,887] 1,359,653/ 1,610,212 Total lines— ast Pitts & Erie|JJan 1 to Nov 30/206988 833/210504 143. 

Cincinnati North - November.| 109,443} 112,921 590,423 597,368 West Pitts &Erie\Jan 1 to Nov 30(|99,463,980'/105972 678 | 

itts & Lake Erie November./1,352,293/1,371,686| 7,162,903! 7,676,943 All lines E & W-\Jan 1 to Nov 30/306452 813/316476 822 
¥ Chic & St L.|November~ 82,948 20,577) 4,841,891) 4,797,552 |} Rio Grande Junction._.......- Dec 1 to Oct 31 883,181 938 ,743 | 

Tol & Ohio Cent./November.| 454,076] 491,528) 2,424,323] 2,477,408 || Rutland -._____._._____-___- Jan 1 to Nov 380) 3,151,747) 3,075,562 

Tot all lines above'November.'21842 265'21658 2251115132 419'113775 243 |' Texas & Pacific___._________-_- Jan 1 to Jan ~7' 268,607! 248,419 

AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekly Summaries, Cur’nt Year|Prev’s Year| Inc. or Dec.| % Monthly Summaries. Cur’ nt Year|Preo's Year Inc. or Dec.| % 
s $ $ Mileage Curr. Yr. Prev. Yr. $ S 5 

8d week Oct (44 roads)_.._| 16,388,525] 15,951,483 +437,042| 2.74 '!} March .....242,686 238,941/226,997,481 (#38 ,335,609|—11,339,128| 4.76 
= week Oct (43 roads)_...| 23,098,784] 21,859,663] +1,239,121| 5.68 || April ......242,933 239,132 218,177,123/225,700,811] —7,523,688/ 3.33 
st week Nov (45 roads)_...| 15,664,577| 15,175,043 +489,534) 3.30 || May .......243,170 239,357|/229,642,771/234,339,874| —4,697,103| 2.00° 
2a week Nov (43 roads)_...| 15,775,798] 15,346,568 + 429,227) 2.80 || June ......243,732 240,012/231,697,053|238,156,755| —6,459,702 2 7h. 

3d week Nov (44 roads)_.._| 15,175,625 15,266,825 —91,200) 0.59 || July .-.. 2. 244,508 240,088/231,688 ,006 233,169,887) —1,481,881;4 0.6 
Ath week Nov (44 roads)_...| 19,967,122; 19,490,200 476,922) 1.93 || August... . 244,54 240,170/253 043,102 '254,886,944| —1,843,842] 0.72/ 
Ist week Dec (40 roads)... _|] 15,251,799] 14,088,335) +-1,163,464| 8.18 September..230,91 226,526 249 ,054,0361249,014,235 +39,801} 0.01; 
ad week Deo (42 roads)_...| 15,343,409] 14,035,136] +1,308,273| 9.32 || October ---236,201 233,199/260,482,221'!259,111,859| +1,370,362) 0.53: 
week Dec (45 roads)....| 15,366,303) 14,880,703 +485,600) 3.36 |} November_. 90,287 88,685] 73,469,030) 72,221,471) +1,247,559| 1.77, 
ath week Deo (42 roads)_.-.-: 19,416,818) 19,971,864 —555,066! 2.80!) December __ 90,576 89,193! 71,109,323’ 69,326,828) +1,782,495 2.57' 
a Mexican currency. 0b Does not include earnings of Colorado Springs & Cripple Creek District Ry., from Nov. 1 1911; in 1910 these retu 
included, e Includes the Boston & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & N. Y. Ry., the latteg' 
ode og sone 3 rs road, does not make returns to the Inter-State Commerce Commission. { Includes Evansville & Terre Haute and Evans-; 


_— City & Ft. D 
international 





Includes the Cleveland Lorain & Wheeling Ry. in both years. 
oe and Wisconsin Minnesota & Pacific. 
om July 1910. 


m inciudes the Northern Ohio RR. 


$s Includes Louisville & Atlantic and the Frankfort & Cincinnati. 
u Includes the Texas Central. v Includes not only operating revenues, but also all other recelp 


p Includes earnings of} 
f Saeteeee the; 
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zx After allowing for other income received. - 


Latest Gross Earnings by Weeks.—In the table which fol- | ELECTRIC RAILWAY AND TRACTION COMPANIES. 
lows we sum up separately the earnings for the fourth week 
of December. ‘The table covers 42 roads and shows 2.80% Latest Gross Earnings. Jan. 1 to latest date. 
decrease in the aggregate under the same week last year. a me wa Week or | Current , Previous| Current | Previous 
Month. | Year. Year. Year. Year. 
Fourth Week of December. 1911. 1910. Increase.| Decrease. ree ¢ g N 
hot wae << Ameriansnye Ge; November, S74] 944734) “904 8 2-726.t8e 
tlantic ore Ry...|'November. 21, 0 ; ’ 
pee eet Southern. . . - - ‘'saal aaa 2072 3.683 | cAur Elgin & Chic Ry|November. 140/050] 132/508| 1,640,984| 1,548,352 
Atlanta Birm & Atiantic...~~. 81412 Me Occ 5168 | Bangor Ry & Elec Co|\November. 50,234) 46,346 41,731 518,123 
Buffal h Nttsburch : oe pai ‘77> | Baton Rouge Elec Co\November_. 10,707 9,747 107,018 99,168 
u - Rochester & Pittsburgh 236,668 TED . “tien aue 40,759 Binghamton Railway| November Be Sen). G7: eem as eed | Ps 
qumecien Northern... - ----- ise ie ie ges | RE Brock & Plym St Ry.|November- 8,116] 8,026] 111,159) | 111,952 
an a Gents... *380'900| -'424'900 ' 244.000 | Bklyn Rap Tran Syst|September 2027,273/1882,376 17,497,667 16,397,196 
‘nenke & Obie... . 2... $23'353| 805°778| 2... 79'499 | Cape Breton Elec Co_|November_. 30,991] 29,96 306,139; 296,492 
aie Mem... -.---.: 3879471 $31°100| ~~~. 73'162 | Carolina Pow & Lt Co|November_| 34,839] 29,078} 329,161 289,487 
Chicago Great Western. ______- 235,735, 261,434] _____- 25'699 | Cent Park N & E Riv|September | 54.492] 56,002) 476,422) 476,377 
Ghieawo Ind & Louisvilic._.__- 141-226| 154°135| ~..... 12.909 | Central Penna Trac__|October __| 69,494] 68,365 23,895) 691,474 
Cinc New Orl & Texas Pacific._} 281,619| 287,488) ___--- 5,869 | Chattanooga Ry & Lt)November_- 78,711) 70,480} 859,645, 799,419 
Colorado & Southern aes 355 534 502 887 See Ls 147.353 Cleve Painesv & East| November. 27.408 27,0387; 337,970 328,235 
Hasve? & Rio Granéo.. 521'800| 5972001 _..... 75'400 | Clev Southw & Colum|November_} 89,659] 86,519, 1,035,208) 968,139 
Sa) & Macdinan. "28'019 ee ey 2'563 | Columbus (Ga) El Co|\November_| 44,957 42,016! 446,004 414,780 
Danes Tolets & tronton.. 38 °763 ie Telnet 7'919 | Coney Island & Bklyn|September | 115,427} 145,724; 1,104,738) 1,173,788 
Deluth South Shore & Atlantic. 88876 69'087| 19.789 Dallas Electric Corp.|November_| 146,013} 127,042 1,483,558) 1,330,027 
Georgia Southern & Florida... 76,927 76,157 a ‘Setees Detroit United Ry___|1st wk Dec] 182,819] 157,725) 9,481,971] 8,685,235 
Grand Trunk of Canada— » bat Ree cs ee Rs ox DDE B & Batt(Rec) |September 50,803; 52,189 456,606 456,902 
Grand Trunk Western } 1.391.873) 1.315.394 76.479 Duluth-Superior Trac|November_|} 93,217} 90,310) 1,035,254 996,315 
ab twand Haven & Miw..| _ vor ee) ee East St Louis & Sub.|November_| 197,966} 194,974) 2,076,445) 2,161,328 
ii etc El Paso Electric.....|November_| 62,684] 59,985) 618,114) 575,489 
International € Great Northern] 322,000, 268,000] 56,000). rau cians te ColRovember-| 63.003) 22°6001  Oza-e4e) oer tag 
Louisville & Nashvitie renee 3 1 383715 1 175,415 Geos 191700 Galv-Hous Elec Co_.|November-| 132/004] 118:251| 1,386,065] 1,197,863 
Mineral "lose Depa 18 366 ° 15/068 3.398 ~*~ | Grand Rapids Ry Co.|November_| 94,323) 88,376) 1,060,784 1,036,304 
apneenos & St Louis.____- 168,010; 198,935) -...-- 30,925 Honointu Henk a Wk Jan 7) 50,210} 41,749 50,210 41,749 
owa VCUentr 
ENS Se yo & Land Co_......,November_| 42,420) 39,016) 452,147) 412,691 
a Plcoee Dives &SSM--\| 479,147; 478,678 a Catan Houghton Co Trac Co|November_| 22'001| 22,799] _ 276,147| | 286,440 
Missouri Kansas & Texas____- 897,559) 984,346 | 86,787 | Hudson & Manhattan|September | 377,007/ 323,493) 3.975.968| 2.002.088 
Missouri Pacific ~_.---| 1,252,000] 1,451,000} _____- 199,000 | Iilinols Traction Co--|November-| 602,049) 578,769 6.264.729) 5.485.888 
alae aad O81 o48 275° 39'979 | Interboro Rap Tran-|October- __|2707,569|2547,654 24,795,600) 24,030,857 
National Railways of Mexico__| 1,735,093) 1,675,684, 59,409) __- Jacksonville Trac Co.|November-| 45,703) 48,904) 518,232) 520,679 
Nevada-California-Oregon ____| 5725 6,999 ~4.274 | Lake Shore Elec Ry.|November-| 95,828) 91 R02 1,165,685| 1,110,541 
Rio Grande Southern fect ae 10,380 ipl 31462 | Long Island Electric-|September | = 20,216) 20,208) 166,014) | 159,218 
St Louis Southwestern. __—___- 342,000; 351,000} -_---- 9'000 | Metropolitan St (Rec) September |1183,291/1188,973/10,153,012) 9,861,413 
Seaboard Air Linc... 496.100| 527.2971 _..... | gi.ie7 | ae eS Re resemee-7] #0880 py tt Rake oe ip ae ye 
steak tects +4 gobpiet r w Lt, Ht o.|October_.._| 92,9324 89,0 43, 00 
a Pee hag tense ------ eee his a > ig “4607 61,596 Montreal Street Ry__|November. aneare 366,098 4,508,108) 4,078,894 
Toledo Peoria & Western.____- 38,953, 49,565 10,612 | Nashville Ry & Light|/November_| 166,887) 158,739) 1,781,111) 1,662,008 
Toledo St Louis & Western. Pee 9 68.240 82.997 Oe 14°757 New Orleans Ry & Lt September 521 .570 489.458 4,894,456 4,618,471 
—_ = aS oe 700 532 812:376| ___... 111.844 | N ¥ City Interboro- - September 27,612| 21,39 219,023 168,054 
------------ saad --+--- N Y & Long Is! Trac_|September | 41'464] 39,621; 300,507 oes ee 
yar otal (42 roads) 19,416,818|19,971,884| 752,921/1,307,987 | NY. & QueensCounty|September | 117,303) 106.981) 952.877) 184008 
ecrease . Zo)--------] -<------ i. Sane, Presss 55,066 No Caro Pub Serv Co} Novem ber. 23.414 19.18 228,050 196,442 
Worth Qhio Trac Lt December 239.274] 201 oa oes ese S oot aaa 
: Nort exas Elec Co.|November_' 123,203) 119,26 479, ’ , 
Net Earnings Monthly to Latest Dates.—The table fol- | Ocean Electric (L 1) .\September | 13.668 11,772) 109,629 99,83 
lowing shows the gross and net earnings of STEAM railroads Paducah Tracé& Lt Co October azr| 21.775 20,049 stb .298 aoe sae 
and industrial companies reported this week: Phila Rap Trans Co. |October..~ 1937°002 ~ > eeooycen Bipegeer 4 
Gross Earnings—— Net Earnings——— | Port(Ore) Ry.,L&PCo|November-| 541,934] 498,953 5,780,306) 5,108,927 
Current Previous Current Previous | Puget Sound Elec Co_|November_| 132,856] 150,274; 1,619,921) 1,757,308 
Roads. ro Year. Year. veer. Recumegd Lé o RE September 34,490] 32,423] 283,347; 266,179 
o ae Janeiro ram 
Bellefonte Central_b____ Dec 6,347 8,594 757 def528 Light & Power Co_|November. 1128,286] 946,006|11,777,484/ 9,945,040 
Jan 1 to Dec 31______ 643 87,502 12,351 15,947 oe el of Newerber.| ected 67.00 997.884 942,007 
y uM / ow ons y = | et ® q,or , 
met, pie 7 etal on ane 4,370 2,067 1,174 Sao Paulo Tr, a & P. November. 332.072 2 9.39 3,231,851 2 665,591 
: ------ 28,704 24,849 11,567 8,289 | Savannah Elec Co.._|November_ °63/331| 56,862] 634,584) 578, 
Central of New Jersey _b-Nov 2,513,850 2,447,727 1,085,413 1,067,255 | Seattle Electric Co_.__.|November_| 451,563) 469,334] 4,973,047 5,094,346 
July 1 to Nov. 30_____- 12,641,594 12,093,471 5,594,562 5,048,797 | Second Avenue (Rec)|September | 89'775| 82,267] 700,693) 632,979 
@hesterfield & Lanc____Oct 6,231 8,145 2,789 4,830 | Southern Boulevard_'September | 12,071{ 11 43 95,112 pees 
July 1 to Oct 31______ 20,702 22,826 8,443 11,151 oe ene Ry Oe ee 17,315 et aoe tee 309235 
Chicago Ind & Loulsv..Nov | 515,733 | 487,570 185,723 122,226 Fomse Eloceris Gov \Navember.| so'scal 43348] 624'029| 545.708 
uly 1 to Nov 30_____-_ 2,885,805 2,747,772 989,710 941,740 Third Avenue (Rec) .| September 315,410 293,94 2,744,085 2,565,899 
Georgia RR_b________- Nov 317,245 306,134 107,757 96,526 | Toronto Railway Co_|November_, 413.525) 365,464] 4,350,065) 3,941,125 
uly 1 to Noy 30_____-_ 1,468,269 1,348,343 445,162 339,718 | Tri-City Rv & Lt Co_|November_| 247.038) 230,868} 2,441,504] 2,266,333 
Great Northern_p_____- Nov 6,224,730 5,623,009 3,359,643 2,671,763 | Twin City Rap Tran_ 4th wk Dec sitet 211,166) 7,803,846) 7,525,311 
uly 1 to Noy 30______ 31,633,770 30,165,351 16,293,929 13,729,959 ae Ry) | | 
Lexington & Eastern_b-Nov 44,109 37,636 12,506 11,592 ines...\Wk Jan 6 25 ; 
July 1 to Nov 30..___. 38,834 211,230 79,684 71,896 | parece tube lines. Jam 6) eia’esal £11" SE eunenee. REACTS 
N Y Ont & Western_a_.Nov 692,772 760,571 145,080 184,238 United Tramway_. Wk Jan 6 £5.664, £5, mesesese] --ccowss 
July 1 to Novy 30_____- 4,086,912 4,243,232 1,159,485 1,393,955 Union (Ree) _ -_. -__ | September | 52 28 203, 1.870.909) 1.689.109 
nionRy,G&ECo(Ill)| November_| 290,240) 265, 2 864,796; 2, of 
Pata te Nov 36228” SURGE g S3EE8 SESE g¥UH185 | Untted Ris of Se. November-, a2'i2n] 952,870 10:803.109]10.080.4%4 
R igh Gale Tah i, , ’ . . : United RRs of San Fr! November_} 674,089 633, 7,185,132 6,971,133 
io Grande Soutkhern_b_Nov 39,909 52,660 def1,360 24,203 | Westchester El (Rec)|September | 55,490/ 50,40 461,636) 402,857 
- «July 1 to Nov 30_____- 215,270 277,756 29,920 109,644 | Whatcom Co Ry & Lt'November_| 34,880} 37,16 349,140; 372,076 
Seaboard Air Lime.a__..Nov 1,983,637 1,893,461 527,645 602,303 | Yonkers RR (Rec)... September = 59,714) 58,745) 506,047 01.286 
July 1 to Nev 30_.____ 9,159,224 8,388,308 2,335,018 2,356,956 | Youngst & Ohio Ry_'November_' 19,407! 17,395! 215,493 191,286 
Toledo Peoria & West_b_Dec 106,113 116,049 13,580 27,801 ) rures ¢ - consolidated ¢ 
i Fo best 655°277 679°752 127°592 160°465 c These figures are for consolidated company. 
lee “Fog ey ear SHOW SBeerner ,2:585-207 , 528.089 = 708,311 Electric Railway Net Earnings.—The following table gives 
sis rch aS aay E808 901,580 4,249,511 | the returns of ELECTRIC railway gross and net earnings 
INDUSTRIAL COMPANIES. reported this week. 
—Gross Earnings Net Earnings——— — ross Forninas— ——Net Ear a 
Current Previous Current Previous Po ib - ‘sdnciaca Pe ee meedious 
Companies. Year. Year. + Year. idee eur. Year. Vane. Year. 
Adams Express _b a aa Sept 1,460,561 1,379,326 248,022 231,025 : = 3 . ’ 
July 1 to Sept 30_____- 3,917,085 3,815,826 310,580 417,084 | Binghamton Ry-- .-Nov 30,706 27,609 16,410 10,137 
Edison Elee Ill (Boston).-Dec 582,140 542,464 376,593 337,535 | Cleve Painesv & East-a-Nov 27,408 27,037 10,938 11.925 
-July 1 to Dec 31_____.” 2,770,126 2,486,240 1,625,131 1,403,714 Jan 1 to Nov 30__-.-- 007,970 $28,239 151.679 157,681 
9g Mexican Tel & Tel__..Nov 53,695 49,254 27,862 24,755 | Detroit United Ry-b.--Nov 847,580 = 739,982 303,768 261,679 
Mch 1 to Nov 30.__-___ 472,597 423,763 234,326 226.243 Jan 1 to Nov 30--.---- 9,359,314 8,577,416 3,349,597 3,090,629 
United States Express.b.Sept 1,007,020 988,457 109,099 166,935 | Illinois TractionCo_a_..Nov 602,949 578,769 263,702 243,514 
July 1 to Sept 30_.___- 2,743,720 2,697,341 49,277 275,309 Jan 1 to Nov. 30...-. 6,264,720 5,485,847 2,488,358 2,242,150 
Wells Fargo Express_b_Aug 1,380,552 1,121,462 263,334 216,256 | Lake Shore Elect Ry a._Nov 95,828 91,802 38,726 41,010 
July 1 to Aug 31_____- 2,451,879 2,134,218 381,114 347,758 Jan 1 to Nov 30 _. 1,165,685 1,110,541] 543.478 530,648 
a Net earnings here given are after deducting taxes. No Caro Pub Service_a.Nov 23,414 19,182 & 693 6,716 
mates caxnings here given are before deducting taxes. North Ohio Trac & Lt_a_Dec 239,374 201,973 106,409 86,957 
g ihese results are in Mexican currency. Jan 1 to Dec 3l__---- 2,694,024 2,437,426 1,201,498 1,088,463 
Interest Charges and Surplus. a Net earnings here given are after deducting taxes. 
—Int., Rentals, &c.— —Bal.oj Net Earns.— b Net earnings here given are before deducting taxes. 
C urrent Previous Current Previous 
Roads. Year. Year. Year. Year. Interest Charges and Surplus. 
*) . 
Bellefonte Central______D 250 236 507 - —Int., Rentals, &c¢.— —Bal.of Net Earns .— 
Jan 1 to Dec 31_____. 3,000 2,832 9351 13.115 siesta S| | OCR Se Cee 
Bridgeton & Saco River. Nov 643 640 1,424 534 “i $ : - 
- - July 1 to Nov 30_- ---- 3,238 3,075 8,329 5,214 Binghamton Ry Nov 8.613 9.136 7.797 1.001 
Central of New Jersey._Nov 550,759 531,042 534,654 536,213 | “hop Sa pea ‘set * ny ng 
. . July 1 to Nov 30__.__- 2,621,388 2,645,804 2,976,174 2,404,993 | © ove Painesv & East..-Nov 8,541 Bi an nak 
Geor ia RR CORRS a Vv 79.305 a4 a an O NOV ¢ > we ee , Pow st il 
uly 1 to Nov 30_____. 347 789 ann ant oe T42 455 Detroit United Ry -- - - - - Nov 177,132 174,312 27141,299 4102 ,308 
é. —— Cees July 1 to Nov. 30 1,943,260 1,863,862 21,565,466 71,367,365 
New York Ont & West.Nov 118,463 124,689 26,617 59,549 ‘ mar hwo a ae shy bie" 
- July 1 to Nov 30_____- 570,397 591,789 589,088 802,166 | Lake Shore Elect Ry---Nov 34,625 34,669 4,101 6,341 
Rio Grande Southern..._Nov _ 18,833 18,916 zdef20,146 £5,320 sce ede Gi tidy ae sa ap oe ahi 34 
July 1 to Nov 30_.____- 94/359 96,326 zdef60,280 217,556 | No Caro Public Service. - Noy OOO 4,167 3,193 2.089 
Toledo Peoria & West_..Dec 24,047 24,357 ardef6,967 North Ohio Trac & Lt.-Dec | 43,912 44,175 62.497 42 aes 
“*July 1 to Dec 31-..... 144/236 1495405 11522 z28'533 gat 1. to Dep $8 ----.- OPE One = BETTE PTMACE | PPE 
z After allowing for other income received. 
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ANNUAL REPORTS. 


Southern Pacific Company. 
(Report for Fiscal Year ending June 30 1911.) 


On subsequent pages is given the report of the board of 
directors, signed te Robert S. Lovett, Chairman of the 
Executive Committee; also the comparative income account 
and balance sheet for two years and other tables. Below 
are the principal traffic statistics and comparative income 
account for four years, compiled for the ‘“‘Chronicle.”’ 

Owing to the burning of the Equitable Building this week, 
the complete reports of the company, it is announced, will 
not be ready for general distribution until the latter part of 
next week. They will be distributed from the company’s 
new office, at 165 Broadway. 
TRAFFIC STATISTICS. 

1910-11. 1909-10. 

9,895 9,75 


, oe 





1908-09. 1907-08. 
9,626 o 


Aver. miles of road... - ,00 
Passenger traffic— 

Rail pass. carried, No_. 22,059,747 21,196,324 18,723,014 19,080,205 

Rail pass. carried 1 mile.1656268,036 1644879,342 1366886,364 1452147,456 

Av. miles car.—all pass - 45.22 44.93 39.18 39.62 


Av. rects. from each pass $1.00 $0.98 $0.86 $0.86 

Av. rects. per pass. perm. 2.215 cts. 2.188 cts. 2.185 cts. 2.174 cts 

Rects. per m. main tr’k(c) $4,570 $4,554 $3,961 $4,176 

Rects. per rev. tr.m.(a) (c) $1.78 $1.89 $1.84 $1.94 

Pass. miles per rey. tr. m. 69 77 74 79 
Freight traffic— 

Tons carr. rev. freight... 26,706,631 25,962,704 22,713,143 22,840,404 


Tons carr. co’s. freight... *6,950,268 6,787,559 5,409,300 6,158,508 
Tons carr.1 m.all freight .7479204,761 7972042,808 7213993 ,420 7845002,515 


Tons per m.—all frt. (c)— 755,166 816,477 749,394 824,251 
Av.m. hauled—rev. frt. 231.77 SS eae eee 
Frt. rev. per m. main trk(c) $7,269 $7,772 $7,121 $7,333 
Av.recd. from each ton~- 2.72 $2.9 $3.0 $3.11 
Av.p.ton p. m.—rev.frt. 1.175 cts. 1.162 cts. 1.154 cts. 1.097 cts. 
Rects. per rev. tr. m.— 

commercial frt (5) (c) - $4.56 $4.53 $4.38 $3.59 
Ton miles per rev. tr. m.— 

all frt. (av. tons per 

Crain). (0). (C)..-.-.««. 473.93 476.03 460.50 403.38 
Ton miles per traf. m., all 

frt.(av.tons per tr.) (c) 388 .76 387.55 375.79 341.92 
Tons p. load. car m.—all(c) 20.45 20 86 20.53 21.43 


-_—-  e_- 


@ Based on revenue passenger and all mixed train miles, including miles 
run by motorcars. 0 Based on revenue freight and all mixed train miles 
but excluding locomotives helping. cBased on rail lines only (excluding 
second track.) 

* Includes in 1901-11 tonnage of material carried for construction of 
additional main tracks and new lines for which a charge is made, this being 
included in commercial freight in previous years. 


INCOME ACCOUNT. 











1910-11. 1909-10. 1908-09. 1907-08. 
Operating Revenues— $ 
|. 40,814,399 40,244,856 34,345,339 35,800,592 
Mail, express, &e_--__-_- 6,312,718 6,090,385 5,492 ,857 5,504,288 
NN is eal a we 73,677,293 77,018,554 69,878,880 71,073,568 
Other than transport’n. 1,106,618 1,170,110 1,129,328 1,167,118 
Outside opers.—revenue 10,709,511 10,498,702 9,675,504 9,731,354 
Total revenues __-__..132,620,539 135,022 ,607 120,521,909 123,276,921 
Operating Expenses— 
Maint. of way & struct. 15,889,130 16,098,705 14,533,135 17,085,236 
Maint. of equipment._. 15,312,206 15,808,391 14,379,763 15,439,095 
Traffic expenses. -_----- 2 947,064 2,481,186 2,069,940 2,160,430 
Transportation-expenses 36,524,585 35,658,046 32,846,193 37,804,201 
General expenses------ 3,848,675 3,467,706 3,362 ,844 3,518,532 
Outside operations—exp. 10,483,554 9,750,814 8 ,604 ,258 8 657,558 
Dn sésadedhe cinatn 4,850,347 4,519,374 3,788 ,242 3,950,140 
i lt oo ue wi et total $89,855,561 87,784,222 79,584,375 88,613,192 
Net operating revenues. 42,764,978 47,238,885 40,937,534 34,663,72 
*Other income-_-__.---_. 6,628,776 10,709,180 5,197,722 3,931,121 




















Gross corporate inc_. 49,393,754 57,947,565 46,135,256 38,594,850 

Deductitons— 

*Int., sk. fd., &c. (met). 21,415,934 20,706,638 17,568,970 17,206,987 
*Land dept. and South. 

Pac. Co. exps. & taxes 871,031 738 ,294 819,071 641,716 
Addit’ns & betterments-_ 23,034 511,820 503,848 282 952 
Res. for deprec. of rolig.stk. 866,548 527,595 363,964 585,455 

Total _.....-..---.. 28,276,547 22,484,347 19,255,853 18,717,109 
Balance for dividends... 26,117,207 35,463,218 26,879,402 19,877,741 
Divs. on pref.stock (7°%) epg eer = ae 4,992,106 5,240,652 
Divs. on com. stock(6%%) 16,360,342 16,359,679 12,344,604 11,870,956 
Div. paid Oct. 1 1909 on 

com. stk. exchged. for 

pref. stock and conv. 

bonds between July 1 

and Oct. 1 1909_-_-_~- ee 878 ,214 aur .17"'? ehaeeel 
Divs. on stock of prop. 

cos. held by public_ 1,084 454 264 1,092 
og. ae RS eae 28,215 46,322 64,462 19,027 

ED 6 datas wis « we < 16,389,641 17,284,669 17,401,436 17,131,727 
Balance, surplus__..... 9,727,566 18,178,549 9,477,966 2,746,014 





*For details in the years 1910-11 and 1909-10, see a subsequent page.— 


V. 94, p. 69. 


Hudson Companies (Hudson River Tubes), New York City. 
(Report for Fiscal Year ending Dec. 31 1911.) 


President W. G. Oakman, Jan. 3 1912, wrote in substance: 
The practical completion of the enterprise undertaken by Hudson Com- 


anies at the time of its organization was marked by the opening by the 

udson & Manhattan RR. Co. in November 1911 of the line for joint ser- 
vice with the Pennsylvania RR. between New York City and Newark, N. J. 
The development of the traffic has been satisfactory during construction, 
and has responded to each successive opening of the various sections as com- 
pleted. ‘The opening of the station at Summit Av. in Jersey City has been 
delayed by causes beyond the control of the Hudson & Manhattan RR. 
Co., but is under construction and will contribute a large increase of traffic, 
being most advantageously situated to serve a very important section of 
Jersey City remote from the waterfront and dependent upon trolley service 
to reach the ferries. 

The greatly disturbed financial conditions encountered not long after the 
work was undertaken, and which continued in less acute form thereafter, 
necessitated the issuance by Hudson Companies of its serial notes, secured 
by the bonds of the Hudson & Manhattan RR. Co. received by it against 
construction, to provide the necessary funds until such time as the com- 

letion of the work and the traffic returns would permit the sale of the 
onds of the railroad company. 

On Dec. 24 1911 the fare upon the railroad between New Jersey points 
and*stations in uptown New York was advanced to 7 cents, the other fares 
remaining as originally established, at 5 cents. During the short time 
that the increased fare has been in operation, it has been demonstrated that 
no loss of traffic will result from the change, and a net income can be ex- 
pected which will place the bonded issue of the railroad company upon a 
secure investment basis. es 

The rental of the property owned by the Greeley Square Realty Co.’ pro- 
vides a return in excess of 5% upon all of its issues of bonds and/{stock. 


| 

















BALANCE SHEET DEC. 31. 
1911. 1910. 1911, 1910. 
Asseis— $ $ Liabilities— $ $ 
H.&M.RR.(par)— Preferred stock ...16,000,000 16,000,000 
444% bonds_--.31,100,000 35,048,000} Common stock... 5,000,000 5.000.000 
Preferred stock. 2,307,614 2,307,614} Real estate mtges. 729,500 566,000 
Common stock.25,171,209 25,171,209} Gold notes— | 
*Greeley Square 5s, Aug. 1 1912_ 1,000,000 2.850,000 
RealtyCo.(par)— 6s, Oct. 15 1911 4,000 8,804,000 
EE iid tints 2,450,000 1,450,000 6s, Feb. 1 1913.10,000,000 10,135,000 
Preferred stock. 1,000,000 1,000,000 6s, Oct. 15 1913 8,000,000 dahivbed 
Common stock. 1,000,000 1,000,000 5s, Nov. 15 1913 1,500,000 2, j 
Real estate... .-- 1,549,309 1,324,784)| Accrued interest. - 88,813 443,114 
GE “whic ocedude « 520,795 1,806,147| Ace’ts payable_-- 16,751 13 ,005 
Bills receivable. -_ fee a a Coll. susp. account 
Accrued interest... 520,503 649,476) (per contra)...30,756,000 34,989,000 
Ace’ts receivable. 287,324 3,334 | Subscrip. for H. & 
H.&M. 4%s dep. M.bds.(comtra). ....... 1,478,150 
as collateral. ...30,756,000 34,989,000) Miscellaneous ___. P+ Fs See 
Exp. acct. cars... 18,291 135,771} Balance ......... 23,390,256 24,118,966 
H.&M. 4'%s to be 
SRE atdone  <¢cbocue 1,478,150 
Miscellaneous ---. 31,548 3,750 | 
RS 96,812,593 106397,235; Total _...___..96,812,593 106397,235 


* Bonded debt, $10,000,000.—V. 92, p. 1436. 


Lawyers’ Mortgage Co., New York. 


(Report for Year ending Dec. 31 1911.) 


The report of President Richard M. Hurd for the#late 
fiscal year is published in the advertising pages of to-day’s 
“Chronicle.’’ The report shows: 


OPERATIONS FOR CALENDAR YEARS. % 2 35° SEN 











wis bee “— —" 1908, 
| $ 
Guar. mtges. sold____-_- 38,411,204 34,495,43 35,333,294 27,152,558 
Guar. mtges. paid off... 28,600,125 20,977,486 17,908,748 13,554,349 
Guar. mtges. outstand’g 
TI a ilk hci os ob. cer ah acs 118,031,503 108,220,424 94,702,480 77,277,934 
Income from— 
Premiums for guaranties 564 ,042 504,559 410,888 340,300 
Interest on mortgages- - 267 888 262,427 235,925 219,619 
Rents, commissions, &c. 12,470 16,781 7,362 10,012 
Gross earnings------- 844,400 783,767 654,175 569,931 
Expenses— 
as a Tai a) Us 50 Sal ek tes wh wo de 18,000 19,000 19,000 12,984 
en a ee ee 110,810 102,205 86,625 71,910 
Advertising ..-.-.-.--.-- 16,681 14,409 14,404 {10,671 
Co ‘ 
Taxes and gen. expenses 31,174 25,414 25,969 21,057 
Gross expenses - -_- --- 176,665 161,028 145,998 119,733 
Net earnings........-.. 667,735 622.739 508 177 450,198 
Dividends paid --_~--_---- (12)480,000 (12)480,000 (12)390,000 (10)250,000 
Balance, surplus_ .- --- 187,735 142,739 118,177 200,198 


Note.—In addition to the cash earnings are the unearned premiums, which 
consist of the company’s contract profit of % of 1°% per annum on outstand- 
ing mortgages from the date of the annual statement to the maturity of the 
mortgages. These unearned premiums, which, as future profits, are not car- 
ried as assets, have increased as follows: Jan. 1 1903, $103,555; Jan. 1 1904, 
$149,257; Jan. 1 1905, $279,948: Jan. 1 1906, $449,200; Jan. 1 1907: $591,- 
508; Jan. 1 1808, $701,204: Jan. 1 1909, $836,115: Jan. 1 1910, $1,036,961; 
Jan. 1 1911, $1,251,679; Jan. 1 1912, $1,265,692; tota] net increase since 
Jan. 1 1903, $1,162,137.3) Je SOR et Ba a ei te 
—~ wee )|)~ ~BALANCERSHEET DEC 31."..»tex OO" "Se 

ae Ee 1011. 1910. | pA ae Ms ok te Mm 

$ Liabilities— $ - So 


oA ssets—% —_ 
5,377 ,496 | Capital ______-_- 4,900,000 4,000,000 


br 
~ we : 


— Pe 
> “Aas, 
Fatal | 
- 


N.Y.City mtgs 5,114,603 








Accrued interest 295,111 243,048 !Surplus_______.2,500,000 2,000,000 
Co’s Brooklyn 'Wndivided prof- 77,872 390,508 
bidg., cost_._. 175,000 175,000 | Mtges. sold, not | 
Real estate --- ~~ 138,201 117,020} delivered ___. 301,812 595,540 
4 RS ie 1,218,794 1,115,053! Res. for prepaid _— ee 
| premiums, &c- 62,525 41,568 

., ar aaee: 6,941,709 7,027,617| Total__.__.__.6,941,709 7,027,617 


There are 9,003 guaranteed loans outstanding 
the average loan in Manhattan amounting to $32,500, in Brooklyn%to 
$5,400 and in the Bronx to $18,500.—V. 93, p. 161..4-°™ 9 oie =: 


Swift"&"Company, Chicago." RI 
_ _. (Report for Fiscal Year ending’Sept. 30 1911.) 


President Louis F. Swift is quoted as saying in substance: 4 


The volume of business for the year just¥closed shows that*the numberof 
cattle handled is practically the same as in the year 1910; this indicates that 
the number of cattle being marketed from the West is not on the increase. 
The number of hogs and sheep handled by us was over 20% greater than in 
1910. This indicates that the number of hogs and sheep being marketed 
from the West is increasing. Pork and mutton have reached a lower plane 
of wholesale values during the year, and the prices on these two articles dur- 
must be considered as reasonable. The weight and quality of the hogs are 
vastly improved. Our volume of sales for 1911 shows somewaht over 10% 
increase compared with 1910. This is made up of the increase in hog and 
sheep slaughtering and the vast expansion of our by-product business. 5 

The earnings have been sufficient to pay the usual annual dividend of 
7% on capital stock and to carry $1,150,000 to surplus account, making a 
total of $6,137,500. “9 

The percentage of profit earned on sales this year ts less than 24%. 
This is the smallest percentage of earning on combined capital and surplus 
that has been made by the company since I have been President; but I’con- 
sider our showing under the circumstances very satisfactory. A certain 
amount of liquidation on pork products and provisions has been going’*on 
through the year—beginning at high values and closing the year with*con- 
siderably lower prices; and as we often carry as high as 100,000,000 Ibs. of 
this one product, you can see that a decline of 2 or 3 cents per lb.” would 
amount to considerable. While this latter situation has its detriment,¥it 
also has its benefit, inasmuch as our inventory prices are now on a more 
reasonable basis than they were one year ago: and pork products are reach- 
ing the retailers on a lower basis, while the farmer at the same time is”"get- 
ting fair average prices for live hogs. This, I think, will lead to a¥very 
healthy state of affairs in this department the coming year. ™ © °."""5 

The fact must not be lost sight of that the large packers’ profits are"in 
reality found by utilizing by-products heretofore thrown away. The prof- 
its of the business result almost almost entirely from the modern*methods 
of handling by-products, due to the advanced means employed bythe pack- 
ers’ forces, not the least aid being the chemical laboratory. . Our’ profits 
come neither from the producer nor from the consumer; they come from‘the 
by-products. : ae ; 

Competition has never been keener, not¥only amone the large packers, 
but among the medium and smaller packers as well. The general earnings 
of this industry reflect the keen competition existing. . According to special 
Government Census taken of the slaughtering -nd°meat-packing industry, 
the number of slaughtering and meat-packing ‘establishments in the United 
States in 1904 were 1,221:'in 1909'they were 1,641,%or’an increase of 420 
establishments. A magazine, rightly quoting from*the above-mentioned 
Census, states that there is a gain of’only 18%"in the capital of theold estab- 
lishments (meaning the large packers), against a total gain*of 59% ‘in the 
capital of all the packers for the entire country between the years"of 1904 
and 1909.'+ This readily contradicts*’any assumption thatithe¥largeTpacker 
is crowding out{the*’smaller}packer.® * +) 


(see ‘‘operations’’ above) 
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OPERATIONS FISCAL YEARS ENDING OCT. 1. 

















1910-11. 1909-10. 1908-09. 1907-08. 
Business f ‘Over’ ‘Over”’ “Over” ““Over”’ 

NO née oe aero \$275,000,000 $250,000,000 $250,000,000 $240,000,000 
7, a S&S 4,987,500 4,200,000 4,025,000 3,500,000 
Added to surplus-.- 1,150,000 2,850,000 4,000,000 2,800,000 
Added ‘%o res. fund- 185,929 309,175 783,295 1,306,114 

PN 66 6m eaaedes $6,323,429 $7,359,175 $8,808,295 $7,606,114 

BALANCE SHEET OCT. 1. 
1911. 1910. 1909. 

A sseis— £ $ $ 
Real estate, impts., includ. branches. 32,118,798 29,789,309 28,640,646 
Horses, wagons and harness- -.-- - 177,721 152,454 139,833 
Reeens GRG DONGS.....<.ccnccic ons 23,660,408 17,688,110 17,356,084 
inh peti Md Ghecenen tw eee 6,019,393 5,308,761 3,308,2 3 
Accounts receivable............--- 38,568,395 38,992,183 36,433,4825 
Live cattle, sheep, hogs, dressed beef, 

Cn wan dendie bCwa ene 33,112,210 33,795,489 27,046,016 

POR Udawctwdocdbadtacuwa 133,656,925 125,726,306 112,924,296 

Liabilities— 

Capital stock paid in..........-..-.. 75,000,000 60,000,000 60,000,000 
ee, ae es 3,000,000 5,000,000 5,000,000 
Reserve for bond interest_.....---- 62,500 62,500 62,500 
ee ie ae dn wee ea 15,883,400 24,404,750 13,882,200 
DE DOVROEN. ncachehemecpcane 7,832,841 7,716,801 8,596,517 
ND a es Oe eC atu uhlbiaceibes mune 3,878,184 3,692,255 3,383,079 
ea an ae sai a ak ah ee a 26,000,000 24,850,000 22,000,000 

a es wav ehet 133,656,925 125,726,306 112,924,296 

—V. 94, p. 71. 


American Ice Company. 


(Report for Fiscal Year ending Oct. 31 1911.) 


EARNINGS FOR YEARS ENDING OCT. 31, INCLUDING SUBSIDI- 
‘ ARY COMPANIES IN 1909-10 AND 1910-11. 


Note.—During the year 1909-10 a new system of bookkeeping was 
adopted creating the insurance fund and charging accruing bond interest 
monthly. Under the old system the net profit for the year 1909-10, which 
is shown as $479,790 below, would have been $594,738. 

















Earnings & Expenses— 1910-11. 1909-10. 1908-09. 1907-08. 
Gross reocipts.......... $9,009,476 $8,661,849 $8,710,928 $8,118,592 
Less cost of merchandise_$2,921,524 $2,934,141 $2,684,176 $2,683,907 
Less operating expenses. 4,241,202 4,037,397 3,899,862 3,897,339 

RR a a $7,162,726 $6,971,538 $6,584,038 $6,581,246 
MRSA La ee ale $1,846,750 $1,690,311 $2,126,890 $1,537,346 
Income from investments 22,793 9,144 15,335 20,527 
» * Gross earnings .....-- $1,869,543 $1,699,455 $2,142,225 $1,557,873 

* Distributed as follows— 
Bond interest. _....---- $324,271 $343,014 {$240,960 $210,152 
Interest on floating debt- 1 50,059 73,727 
fis SERRE ESS 0 eee 184,648 187,883 162 ,533 161,631 
I aia ne as onl gh ta wae 115,251 127,702 104,120 106,002 
RIE ays eho iien 2133,891 128,711 73,210 103,629 
Maint. & improvements. 515,051 432,354 465,363 352,708 
i $1,273,112 $1,219,665 $1,096,245 $1,007,849 
I i 2$596,431 *$479,790 $1,045,980 $550,024 

Net profits of sub. cos. in 
excess of divs.from same x ° 53,374 61,308 
‘Total net profit._..--- 2$596,431 “ $1,099,354 $611,332 
Preferred dividends_(114%)186,502 —-_ _----- [2 re - ccomamina 
Balance, surplus------ $409 ,929 ° $875,551 $611,332 





* The above figures include in 1909-10 $242,354 of the net profits for the 
year of subsidiary companies wholly owned and operated which had not 
yet been paid into the treasury of the company. 

‘xz The entire net profits of subsidiary companies, all of which have been 
paid in, are included in the above figures for 1910-11. 

z The unexpended balance of insurance fund in the hands of the trustees 

on Nov. 1 1911 was $155,028, against $69,141 in 1910. ::::°: -: 


BALANCE SHEET OCT. 31 UNCLUDING SUBSIDIARY COMPANIES IN 1911) 








1911. 1910. 1911. 1910. 

Assets— 3 $ Liabilities — $ “ss 4 
Gen. prop’y acct__12,106,038 10,238,185| Preferred stock. __14,920,200 14,920,200 
Good-will, water & Common stock... 7,161,330 7,161,330 
patent rights___17,132,478 16,847,963) Bills payable--_-- 279,000 273,751 
Invest. securities_a1,436,667 3,650,062! Underlying bonds. 1,091,480 692 ,000 

(Re ear lt 282,858\ 221,954) Collat. trust bonds Sewn “< 

Notes receivable.. 113,599/ Amer. Ice Co__. 1,802,000 1,853,000 
Bonds and mtges- 65,638 14,385) Ist & gen. M. bds_ 3,000,000 3,000,000 
Insur. premiums. . 9,516 3,753; Real estate mtges. 547,290 677,730 
Inventory of mdse. 530,828 395,203| Current accounts. 577,877 493 377 
Accts. receivable... 1,002,771 754,456; Acer.bond int.,&c. 59,281 45,806 
Fire insur. fund.. 0155,028 -.-.--.-.-. Res.forins.(contra) 155,028  _____. 
Profit & loss (sur.)c3,241,935 *3,008,765 
I a tee 32,835,421 32,125,961 RE 32,835,421 32,125,961 





* The above surplus, $3,008,766, does not include $242,354 profits of subsidiary 
companies not yet paid into the treasury at that date. - 

a Investments include in 1911 stocks and bonds other than of subsidiary com- 
panies, $422,667; underlying bonds of sub. cos., $425,000, and first and gen. mtge. 
bonds, $589,000; securities of subsidiary companies were included in 1910. 

b Consists of $165,000 (par) American Ice Co. Ist M. bonds and $1,000 (par) 
American Ice Securities Co. debenture bonds. 

c After adding excess of net assets of subsidiary companies over book value, 
$248,976, and charging off $50,000 for depreciation real property, Maine, and 
$375,735 for good-will of subsidiary companies. ba 

Note.—Accrued dividends unpaid on the cumulative preferred stock amount to 
$6,564,888, of which 96.2% applies to stock owned by Am. Ice Sec.Co.—V.93,p.1192, 


_—— 
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.:..." Dominion Steel Corporation, Ltd., Montreal. 
(Interim Report, Dated Jan.41912, Respecting Development.) 


Pres. J. H. Plummer, in connction with the notice of the 
shareholders’ meeting called for Jan. 15 to authorize an issue 
of pref. shares (see a subsequent page), says in substance: 


Dominion Coal Co.—Since Jan. 1 1909 the following has been accom 
lished: (a) Collieries in Lingan Dist., Nos. 12 and "4. which nad than 
been opened, are now producing their output, but have still to receive con- 
siderable permanent equipment. (0) Collieries Nos.15 and 16, in same dis- 
trict, have been opened and are now producing a few hundred tons daily; 
they will be completed early in 1913. (c) Two collieries in Morien District, 
ay Sey as = AY gaa hy bac 4 nad S i be producing in 1913, but not at 
ull capacity unti . (d) Colliery No. 17 is bein 
District and No. 18 at Springhill. J 7 een es See 

These new collieries, with the 10 older collieries and the two collieries in 
Springhill taken over last year from the Cumberland company, will make 20 
in all, of which 14 are in full operation. Of these, however, the coal tribu- 
tary to three is approaching exhaustion; one of them can be continued on a 
seam underlying that which is being mined. The outputin 1911 was 4.251.- 
063 tons; in 1912 the expected output is over 4,500,000 tons. The coal pro- 
duced by the new collieries in the Lingan District is superior in quality to 
any hitherto sold by the company. 

The expenditures since Jan. 1 1909 on collieries, additions to Sydney & 
Louisburg Ry., new rolling stock, piers, &c., will, it is estimated, when 
completed, aggregate $5,475,000, as follows: Work done Jan. 1 1909 to 
Dec. 31 1911, $2,225,000; estimated to complete the extensions, $3,250,000. 





Dominion Iron & Steel Co., Ltd.—Comparison of plant: 
In 1909. With present work completed 
Coke ovens, No. and daily capacity_1,050 (1,100 tons) 1,700 (1,800 tons) 
Blast furnaces, No. & avg. daily 
working cap., allowing for re-liningFour 825 tons Six 1,300 tons 
Bessemer converters, No. & capacityTwo 15-ton Three 15-ton 
(One 200-ton & two 500- 


Mixers, No. & capacity....-...--.- One 200-ton{ ton; all convertible into 

open-hearth furnaces 

Open-hearth furnaces____._._____- Ten 50-ton Ten 50-ton (see above) 

Power plant, capacity .......-.--- 2,500 k.w. 6,500 k.w. 

CE GU SI a ob wi wrelcects eu cee Blooming, As in 1909; also 22-in. 
billet, rail merchant, 12-in. bar; 
and rod wire, nail, bolt, nut 
billet, rail merchant, 12-in. bar & 
and rod rod, wire & nail, bolt 


and nut 

Yearly capacity (in steel)—including 

in 1909 only billets, rails and wire 

rods, now also bars, rolled shapes 

of wire and nails, bolts, nuts, &c_250,000 tons 400,00 tons 

The work is not to be measured by tonnage only; a large part of it is for 
mills which will carry the manufacture much further than hitherto, in order 
to secure the wider market and larger profits from the more finished ma- 
terials. A large part of the new plant should be in operation by next spring 
and the whole by Dec. 311912. The cost of all these additions is estimated 
at $5,500,000, of which about $3,655,000 had been spent up to Dec. 31 1911. 

The purchase of 50,000 shares of stock in the Dominion Coal Co. in 1909 
involved an additional expenditure of $5,000,000, which was provided for 
in a temporary way only, and the redemption of the 2d M. bonds of the 
Dom. Iron & Steel Co. caused an expenditure of $1,500,000. 


Capital Requirements .—These aggregate $7,995,000, viz.: 
Required to complete full program of development and expan- : 

sion: (a) Coal Co., $3,250,000; (b) Steel Co., $1,845,000_____ - $5,095,000 
Balance payable on stock of Dominion Coal Co.______.__-_---. 700,000 
Repayment of moneys borrowed temporarily on bonds and already 

GROOMGOG TOP COMBETUONOR.. 6. oon on cc cece pc cncccccceecss 3,200, 009 

Of this amount ($7,995,000), it is expected that at least $1,995,000 will 
be provided from earnings, leaving $6,000,000 to be provided by the sale of 
securities. Looking at the interests of the corporation as a whole, it may 
be said that $5,000,000 of this is offset by the $5,000,000 of Dominion Coal 
stock purchased, and that the new financing therefore will not materially 
affect its annual charges. 

[Press reports have stated the approximate output of the Dom. Iron & 
Steel Co. for 1911 as follows, all in tons except tar, viz.: Coke, 454,000; 
pig iron, 272,000; steel ingots, 324,000; steel blooms, 280,000; steel rails, 
137,500; steel wire rods, 77,000; ammonium sulphate, 4,000; tar (gallons), 
4,755,000.—-V. 93, p. 1467. 


_ — 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Traction, Light & Power Co., Ltd., Montreal.— 
Proposed Power Developments.—-This company was incorpor- 
ated under the Canadian Companies Act. on Jan. 5 1912 with 
$30,000,000 of auth. capital stock in $100 shares; incorpor- 
ators, Gordon Walters MacDougall, K.C., of Montreal, etc. 

The following special dispatch to the ‘‘Manufacturers Rec- 
ord,’’ dated at N. Y. Jan. 5, is suggestive in this connection: 

There is reliable information here that a London syndicate has secured 
sites for hydro-electric development on the Coosa, Tallapoosa and Tennessee 
rivers in Alabama for the purpose of delivering power in birmingham, 
Montgomery and other cities in the State. Development work will com- 
mence at once. These developments will involve an expenditure of from 
$20,000,000 to $30,000,000. Detailed information as to the plans for this 
development and the names of the interested parties cannot be made public 


at this time, but it is probable that this is the practical working out of the 
plans of the Alabama Inter-State Power Co. 


Albany Southern (Electric) Ry.—Report.— 








Nov. 30. Gross Net (after Inter- Pref. Divs. Bal., 

Year— Earnings. Tazes). est. (2%). Surplus. 
RS: $468,463 $107,500 $64,710 $40,580 $2,210 
Spee 457,003 127,630 Fe etna 76,949 


—V. 92, p. 185. 


Ann Arbor RR.—Earnings.—A circular signed by Pres. 
Erb shows for the last half of 1911, Dec. partly estimated: 


6 Mos.— Gross. Net. Other Inc. Charges. JBal., Sur. 
BOLE wocee $1,118,000 $436,000 $35,000 $277,000 $194,000 
BOLO ose 1,011,297 $54,552 30,424 252,001 132,975 


—V. 93, p. 1256. 


Baltimore & Ohio RR.—*Six Months’ Approximate State- 
ment.—The earnings for the 6 months ending Dec. 31 (Dec. 
estimated) were: 


Operating Net (after Other Total Balance, 
Revenue. Tazes). Income. Deduc. Dividends. Surpius. 
6 Mos.— 5 5 $ $ $ 
1911 __..46,922,000 13,076,000 1,929,000 7,600,000 5,750,000 1,655,000 
1910 ___.46,996,376 12,031,858 1,963,000 7,635,000 5,738,000 621,858 


Dividends as above in 1910-11 include $1,200,000 (2%) on the preferred 
and $4,570,000 (3%) on the common stock. 

The regular divs. of 3% on common and 2% on the pref. stock have been 
declared, payable March 1.—V. 93, p. 1385. 

Brooklyn City RR.—New Director.—Theodore F. Miller, 
President of the Brooklyn Trust Co., has been elected a direce 
tor to succeed Eugene Britton, who resigned.—V.92,p.955, 


Buffalo Rochester & Pittsburgh Ry.—Egquipment Trusts 
Authorized.—The Pub. Serv. Comm. has auth. the company 
to issue $1,229,375 4% equipment bonds, including the 
$1,000,000 recently sold.—V. 93, p. 1785. 


Canadian Pacific Ry.—Reported Sale of Stock.—It is re- 
ported that the company has sold in London £1,000,000 
each of the 4% preferred and debenture stock. 

Lease.—A 999-year lease of the South Ontario Pacifie Ry. 
(V. 93, p. 593) from Jan. 1 1912, and also a mortgage made 
Oct. 5 1911 by the same company, have been filed in the 
office of the Secretary of State of Canada.—V. 93, p. 1667. 


Central of Georgia Ry.—Extension of Time to Sell Income 
Bonds.—The protective committee representing the first, 
second and third preference income bonds give notice to 
holders of certificates of deposit, and also to holders of unde- 
posited bonds, that the time to avail themselves of the bene- 
fits of the offer to purchase the same, dated Dec. 12 1911 
(V. 93, p. 1667), has been extended to and including Jan. 20. 
—V. 93, p. 1667. 

Chicago & Eastern Illinois RR.—New Bankers.—B. F. 
Yoakum confirms the report that Kuhn, Loeb & Co. have 
become bankers for the company and will hereafter do the 
financing.—V. 93, p. 1456. 
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Chicago & Oak Park Elevated Ry.—Receiver.—Francis V. | 


Dobbins of Rahway, N. J., has been appointed receiver for 
this holding company. Samuel Insull is receiver for the 
Railroad operating company and is in charge of the property. 


New Directors.—Percy Hayes, Bertram Stiff, L. H. Burger 
and Mortimer H. Bradley have been elected directors.— 
V. 93, p. 1785. 


Colorado & Southern Ry.——Lease of Controlled Road.—See 
Colorado Springs & Cripple Creek District Ry. below. 
V."93, p. 1119, 1161. 


Colorado Springs & Cripple Creek District Ry.—-Lease.— 
The road, whose stock is nearly all owned by the Colorado & 
Southern, has been leased to May 1 1935 (the date of ma- 
turity of the Colo. & Sou. ref. & ext. mtge.) to the Florence 
& Cripple Creek RR. (owned by Cripple Creek Centra: Ry.) 

The operation of the line by the Florence & Cripple Creek will give the 
lessee a shorter line between the Cripple Creek district and Colorado Springs 
and increase its tonnage facilities. The company has been self-supporting 
and is earning int. charges with a comfortable margin to spare.—V .88,p.822. 

Cripple Creek Central Ry.—Lease.—See Colorado Springs 
& Cripple Creek District Ry. above.—Y. 93, p. 1018. 


Dallas Southern Traction Co.— Mortgage.—The company, 
controlled by Stone & Webster interests, which is building 
a trolley line from Dallas to Waxahachie, Tex., 32 miles, 
has filed a mortgage to the American Trust Co. of Boston, as 
trustee, to secure an authorized issue of $2,000,000 30-year 
5°% bonds (denominations $500 and $1,000 each). 

A franchise, it is stated, has been granted for an entrance to Dallasand 
a connection with the lines of the Northern Texas Traction Co. 

Dayton & Troy Electric Ry.—Stock.—A certificate was 
filed at Columbus, O., on Jan. 4, increasing the stock from 
$1,000,000 ($500,000 5% cum. pref.) to $1,300,000.—V. 76, 
p. 1029. 


Delaware RR.—Payment of Bonds.—The stockholders on 
Jan. 11 voted to pay off the $400,000 Delaware & Chesapeake 
4% bonds due Feb. 1. 


There will then remain in the sinking fund, it is said, about $200,000, and 
after paying $200,000 for new stations and betterments, $300,000 in the 
improvement fund. 


Report.—For year ending Oct. 31 net income is reported 
as $940,397, an increase of $53,835 over last year, and a sur- 


plus after all deductions of $43,553, an increase of $11,645. 
—V. 90, p. 1554. 


Detroit River Tunnel Co.—Listed.—The New York Stock 
Exchange has listed $14,000,000 50-year 444% Ist M. bonds, 
woe principal and interest by the Michigan Central 

R. (V. 92, p. 1499; V. 93, p. 469). 

Earnings of Michigan Central RR.—For 9 mos. end. Sept.30 


Nine Other Total 
Mos. income. deduc’ns. 


$ $ $ > $ 
27 990,000 1,249,037 5,484,990 1,324,631 





Operating 
revenues. 


Net oper.Net df. Tazes 
revenue. Out. op. accr’d. 
$ 


$ 
1911__22,015,769 6,550,611 
1910__21,902,893 6,130,386 
—vV. 93, p. 1021. 


Detroit United Ry.—Proposed Purchase by City.—See 
Detroit in “State & City Dept.”—V. 93, p. 1725, 1190. 


Eastern New York (Electric) RR.—Reduction of Stock.— 
The stockholders on Jan. 8 voted to reduce the capital stock 
from $500,000 to $275,000 (2,750 shares). 


The receiver of the 9-mile trolley line extending from Ballston Spa to 
Middie Grove, 9 miles, has, it is stated, been discharged and all debts paid, 
the company being in process of reorganization.—V. 86, p. 1589. 


East Shore & Suburban Ry. (Oakland, Cal., Railways 
System) .—Bonds—Earnings.—The Smith-Tevis-Hanford Co. 
60 Broadway, N. Y., is offering, at 971% and int., yielding 
about 5.20% income, $100,000 Ist (closed) M. 5% sinking 
fund 35-year gold bonds, dated Feb. 1 1905 and due July 1 
1940, but redeemable at 110 and int. on any int. date. Par 
$1,000. Int. J. & J. Merc. Tr. Co., San Francisco, trustee. 


An absolute ist M. upon all property now or hereafter owned, consisting 
of over 20 miles of standard-gauge track (and equipment) at less than 
$35,000 per mile. At Richmond connects with the Oakland Trac. Co. and 
operates through cars from the business center of Oakland to Richmond, 
&c. Property appraised at over $1,000,000. The development of the 
territory covered (about 6 miles by 3 miles) has been unusually rapid, the 
town of Richmond having a present popuiation of approximately 10,000. 
Standard Oil Co. works and shops of the Atch. Top. & Santa Fe Ry. Co. 
and Pullman Co. are located here. Franchises liberal, contain no restric- 
tions as to the carrying of freight and express and run from 1953 to 1960. 

Capitalization— Authorized. Issued. 
Common stock, all owned by Oakland Rys_________$1,000,000 $843,000 
ist M. 5% bonds, due 1940 (sinking fund, 1 %°% year- 

ly on ali bonds cut, expected to retire entire issue) _ 750,000 697,000 

Was in operation as an independent line from 1906 until 1911, when all 
of its stock was acquired by the Oakland Rys; now an integral part of the 
Oakland Rys. System (see V. 93, p. 871), serving a population of approxi- 
mately 600,000, including the city of San Francisco, population 416,912 
(reached by the pier and ferry line of the Key Route system), the city of 
Oakland (population 150,174), and the towns of Richmond, Berkley, 
Emeryville, Piedmont, San Leandro, San Lorenzo and Haywards. 


Earnings when Operated Independently—Calendar Years 1906, 1809 and 1910, 
and Year ending March 31 1911. 


1906. 1909. 
nae ied oot dn 0 tb adh ont > 1,950,785 2,190,282 2,723,852 
ID, in, els ot din hs eal $102,780 $129,783 $160,077 
Net (after operating expenses) $42,277 $44,129 $55,851 
Interest on bonds now outstanding.____.___._________.____- 


Net 
income. 


“-—-— — — = ~——-—-—-— =— = -——--—-—-—— -— = 


1910. 1910-11. 


$172,411 
$59,188 
$34.850 


Earnings of Oakland Railways System (Oakland Traction Co., San Fr. Oakl: 
& San Jose Cons. Ry. and East Shore & Suburban Ry. Co.), 42! 
Years ending March 81 1910 and 1911, and Estimates i ae 

for Years 1912, 1913, 1914 and 1915. ane 
1909-10. 1910-11. 1913-14. 1914-15. 
5,736,200 6,661,100 
2,085,348 2,572,465 


vies Sad 1912-13. 
§ 
0 3,999,869 4,214,788 4,760,400 5,127,800 
ae -1,518,189 1,518,701 1,706,644 1,838,297 
Int. charges 843,147 857,828 1,047,680 1,116,987 1,275,183 1,455,130 
Bal., surp 675,042 660,873 658,964 721,310 810,165 1,117,335 
i Increase in net earnings for first 4 mos. of year ending June 30 1912 was 
over 25%, or more than twice above estimate by Gibbs & Hill.—V. 93, 
Dp. 589, 871. eae” Pore: a a a ..- —eiees <s ‘“ b od. 0d. db A | 
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Georgia & Florida Ry.—Report.—Year ending June 30: 


Fiscal Gross Net Other Interest, Balance; 
Year— Earnings. Earnings. Income. Tazes, &c. Surplus. 
1910-11 .__.$764,936 $133,799 *3107,828 $209,905 $31,722 
1909-10 _.__. 521,239 113,388 19,061 43,444 89,005 


* Includes $102,977, balance from Aug. Cons. Co. in accordance with 
terms of contract. 


The interest charge as above does not include the interest to Dec. 31 
1910 on the ist M. 5% bonds, which was provided for by the construction 
company under its contract with the railway.—V. 92, p. 594. 

Georgia Railway & Electric Co., Atlanta.—Objection With- 
drawn.—See Georgia Ry. & Power Co. below.—V.93,p.1725. 


Georgia Railway & Power Co., Atlanta.—Full Stock Issue 
Sanctioned.—The Georgia Railroad Commission on Jan. 5 
reversed its decision of Dec. 16 approved the issue of $10,- 
000,000 4% non-cum. 2d pref. stock. 


The company is nowin a position to make the proposed lease of the Geor- 
gia Ry. & Electric Co. to the power company for 999 years and give holders 
of the $8,000,000 Georgia Railway Electric common (the remainder being 
retired) a bonus of 125% in new 2d pref. of the new company (V.93,p.1725). 

Statement by Secretary-Treasurer Forrest Adair of Atlanta. 

The general public have no idea how far the real development of the 
Georgia company has already advanced. The dam at Tallulah Falls is 
now about 18 ft. high, and is rapidly being pushed to completion. The 
tunnel from this reservoir to the power plant is in course of completion and 
about three-fourths of a mile has been finished. The 70-foot steel towers 
for the transmission lines are being erected from Atlanta to Cartersville, 
Cartersville to Rome, Tallulah to Gainesville, Atlanta to Social Circle and 
Atlanta to La Grange. Power generated at Tallulah Falls will, it is ex- 
pected, be ready for distribution by July 1912. 

This Tallulah development is only a small part of the whole. The plans 
of the Atlanta Hydro-Electric Co., the Inter-State Power Co. and at least 
two others will be at once pushed forward by the building of dams, power 

lants, &c., and before many months a tremendous amount of energy will 
e ready for the market of Northern Georgia. 

Surveyors have already been in the field to lay out the route of the inter- 
urban line from Decatur to Stone Mountain, and this work will proceed 
without any delay. See also V. 93, p. 730, 1191, 1725. 

Ithaca (N. Y.) Street Ry.—Receivership.—Supreme Court 
Justice George F. Lyon, at Binghamton on Jan. 6 appointed 
Congressman John W. Dwight and Roger B. Williams, of 
Ithaca as receivers for the Ithaca Street Ry. Co. “‘E'ec. Ry. 
Sec.’”’) and N. Y. Auburn & Lansing RR. (V. 93, p. 45). 


The receivers were appointed on application of the Knickerbocker Trust 
Co., trustee (as successor of the Carnegie Trust Co.) under the first cons. M. 
of the Ithaca St. Ry., dated July 1 1907, and also trustee under the first M. 
of the New York Auburn & Lansing (V. 83, p. 156).—V. 85, p. 40. 

Lehigh Valley RR.—E£ztra 10% Dividend Available for 
Purchase of Stock in New Coal Sales Co.—The directors on 
Jan. 11 authorized an appropriation of $6,060,800 out of 
the accumulated surplus and the distribution of the same 
as a dividend on Feb. 26 1912, pro rata to common and pre- 
ferred stockholders of record Jan. 19 1912, such distribution 
being equivalent to 10% on the outstanding stock. Stock- 
holders may apply this dividend, as below stated, in pay- 
ing at par for their pro rata share of the stock of the Lehigh 
Valley Coal Sales Co., or, if not subscribing for such stock, 
will receive a check in payment of the dividend on Feb. 26. 

The directors of the Lehigh Val Coal Co. on Jan.{11 author- 
ized the organization in N. J. of “Lehigh Valley Coal Sales 
Co.,”’ with an authorized capital stock of $10,000,000, con- 
sisting of 200,000 shares of $50 each, of which 121,216 shares 
($6,060,800) will be issued immediately, the balance being 
reserved for future needs. The official announcement says: 


The Lehigh Vailey Coal Co. proposes to enter into a contract with the 
sales company for the purpose of having the latter purchase and sell, dur- 
ing a time and upon equitable terms which will be fixed in said contract, 
such coal as, during said time, shall be mined, purchased or otherwise 
acquired by the Lehigh Valley Coal Co. and affiliated companies. It is 
further expected that under such contract the coal sales company will 
thereafter conduct generally all such matters as are now conducted by the 
Lehigh Valley Coal Co. incident to the transporting and marketing of its coal. 


The Lehigh Valley Coal Co. has further authorized a sub- 
scription for said 121,216 shares of stock of said coal sales 
company by the stockholders of the Lehigh Valley RR. Co., 
holders of shares of the Railroad Co. being given the priv- 
ilege of subscribing at or before 3 p. m. Feb. 23 for an 
amount equivalent to 10% of their holdings as recorded 
at 3 p. m. Jan. 19 1912. All shares not subscribed for by 
3 p.m. Feb. 23 1912 and paid for by 3 p. m. Feb. 26 1912 
will be taken at par by an underwriting syndicate organized 
by Drexel & Co. of Philadelphia. 

Formal notice of this matter will be mailed to the stock- 
holders of record Jan. 19 1912, accompanied by a blank 
power of attorney, which power, if signed and sent to Drexel 
& Co. prior to 3 p. m. Feb. 23, will authorize that firm to 
subscribe to the capital stock of the sales company in the 
amount to which the stockholder is entitled, to receive the 
dividend due the stockholder and to use the said dividend 
for the purpose of paying the subscription to the capital 
stock; and thereafter deliver the stock when the same may 
be ready for delivery. Blank powers of attorney may also 
be obtained from either Drexel & Co. or the Secretarv of the 
Lehigh Valley RR. Co. at Phila.—V. 93, p. 1106. 


New Orleans Mobile & Chicago RR.—New Directors.—The 
following new directors have been elected to represent the 
Louisville & Nashville-St. Louis & San Fran. joint control: 


New Directors Elected.—Henry Walters (Chairman), Milton H. Smith, 
Benj. F. Yoakum, W. F. Owen, B. L. Winchell, W. L. Mapother, C. W. 
Hillard and J. H. Ellis. 

Old Directors Re-eiected.—L. S. Berg, G. R. Sheldon and C. K. Beekman. 

Old Directors Retired.—Elisha Walker, Franklin A. Plummer, Alonzo 
Potter, E.D.Pray,Wm.C. Sheldon,C.W. Jester, E.K. StalloandS. Wexler. 


Mr. Berg, who retires from the presidency, says: 


Our plans for the construction of the railroad up to the Ohio River cross- 
ng are about completed; at least, we know that it will be built from Middle- 
ton, Tenn., to Paducah to make connection with the Chicago & Eastern 
IHinois line at Metropolis. The line will continue to be independent, but 


the control will be owned by the Louisville & Nashville and Frisco lines. 
—V.93, p. 14638. 


New York Auburn & Lansing RR.—Receivership.—See 


Ithaca Street Ry. above.—V. 93, p. 45. ..:-j 
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New York & Harlem RR.—7% Dividend in Full for Ar- 
rears from Street Railway Rental.—A dividend of 7% has been 
declared on the $10,000,000 capital stock, payable Jan. 23 
to holders of record Jan. 15 in full for the dividends withheld 
for a time out of the street railway rental, owing to the fran- 
chise tax litigation (now settled), thus wiping out the ac- 
cumulated of the rentals from the street railroad. 


The payments now made good to the stockholders are as follows: 2% each 
payable April and Oct. 1909 and April 1910 and % of 1% eachin Oct.1910 
and April 1911. Compare V. 93, p. 731; V. 93, p. 717.—V. 93, p. 1600. 


New York New Haven & Hartford RR.—4% Notes for 
Refunding.—The company sold this week through its fiscal 
agents, J. P. Morgan & Co., $30,000,000 1-year 4% coupon 
notes, dated Jan. 15 1912 and due Jan. 15 1913; int. J. &J.15; 
denominations $5,000 and multiples. The issue was offered 
on Monday in Boston by Lee, Higginson & Co. and F. S. 
Moseley & Co. at par andint. The notes are a legal invest- 
ment for Massachusetts savings banks. 


Notes to be Retired with Proceeds of These $30,000,000 4% Notes. 
One-year 4 %% notes due January to March 1912_____._-_--_~ $22,590,000 
Five-year 5% notes due in January 1912_._._._._-_--------- 

94, Dp. 68. 
New York Railways.—New Director.—Harry Bronner, of 
Hallgarten & Co., has been elected a director as a representa- 
tive of the bondholders to succeed Joseph P. Cotton Jr., who 
resigned .—V. 94, p. 68. 


Norfolk & Western Ry.—-Convertible Bonds Offered.-—The 
directors have voted to offer to shareholders the privilege of 
subscribing at par, between Feb. 27 and March 1 1912, incl., 
for an amount of 4% convertible gold bonds equal to one- 
eighth of their respective holdings of stock of record Jan. 31. 


The bonds will be 20-year, maturing Sept. 1 1932, and will be convertible 
at par, at the option of the holder, at any time before Sept. 1 1912, intocom. 

Subscription warrants will be issued early in Feb. The subscription will 
be payable in two installments, one-half between Feb. 27 and Mch. 1, and 
one-half between Sept. 3 and 6, when bonds will be deliverable for subscrip- 
tions for $1,000 and multiples thereof, and certificates of stock will be de- 
livered for subscription in smaller amounts. The new debentures will pro- 
vide for improvements in 1912 and 1913.—V. 93, p. 15384 


Northern Ohio Traction & Light Co.—Advance Statement. 


Calendar Gross Operating Net Fized Balance 

Year— Earnings. Expenses. Earnings. Charges. for Divs. 
aS $2,694,024 $1,492,526 $1,201,498 $531,032 $670,466 
CO 2,437,426 1,348 ,963 1,088 ,463 21,069 567,394 


—V. 93, p. 1789. 


Pacific Coast Power Co.— Merger.—See Puget Sound Trac- 
tion, Light & Power Co. below.—V. 92, p. 1705. 


Pacific Gas & Electric Co., San Francisco.—Called Bonds. 
—The entire outstanding issue ($8,819,000) of gen. mort. and 
coll. trust 5% 30-year bonds, dated Jan. 1906, has been 
called and will be paid at 105 and int. on Feb. 9 1912 at the 
Union Trust Co. of San Francisco. 

The $4,000,000 6% debentures issued in 1907 will also 

hortly be called for payment at par and interest. 


Bonds Sold.—The company has sold $20,000,000 “‘first and 
refunding’ 5% bonds under the $150,000,000 authorization 
(V. 93, p. 1191, 872) to J.P. Morgan & Co.; $12,000,000 will 
be used for refunding and the remainder forextensions, &c. 


Deal Off. —See Great Western Power Co. in V. 94, p. 70.— 
V. 93, p. 1669. 


Pacific Ry. & Navigation Co.—Sold.—The road, extend- 
ing from Hillsboro, Ore., to Tillamook, about 90 miles, which 
was completed late last year, has been acquired by the 
Southern Pacific Co. E. E. Lytle, builder of the road, re- 
tired as President on Jan. 1.—V. 88, p. 1314. 


Puget Sound Electric Ry.—Merger.—See Puget Sound 
Traction, Light & Power Co. below.—V. 93, p. 797. 


Puget Sound Traction, Light & Power Co.—A New Stone 
& Webster Plan.—A plan has been formulated under date of 
Dec. 6 with a view to uniting in a new company (probably 
the ‘“‘Puget Sound Traction, Light & Power Co.’’) the elec- 
tric railway, lighting and power companies which are under 
the management of the Stone & Webster organization in the 
Puget Sound district. The new company will eventually, 
it is contemplated, acquire and consolidate the properties 
and assets of the five companies concerned, and in the mean- 
time will acquire a controlling interest in the capital stocks 
of all or a part of said companies. 


Abstract of Plan—New Company and Its Share Capital. 

The new company will, in the first instance, offer to exchange its own 
stock for the preferred and common stocks of Pacific Coast Power Co., the 
Seattle Electric Co., Puget Sound Electric Ry. and Whatcom County Ry. 
& Light Co., and will offer to purchase the property and assets of Seattle- 
Tacoma Power Co., all on the terms hereinafter set forth. (See all these 
companies in the ‘Electric Railway Section’’—Ed.) 

t This new company will be organized under the laws of Maine, but with 
he right, if more advantageous, to re-incorporate under the laws of Massa 
Chusetts or some other State upon vote of a majority of the stock. The 
initial authorized capital stock will be $40,000,000, $15,000,000 of which 
will be pref. stock and $25,000,000 of which will be common stock. 

“The preferred stock will be preferred as to principal in case of liquida- 
tion and will be entitled to preferential cumulative dividends at the rate 
of 6% per annum and no more, payable out of net or surplus profits of the 
corporation before the payment of dividends on the common stock. Both 
preferred and common shares will have a par value of $100 and have equal 
gene, ars gl The dividend dates for both classes will be quarterly 

an. , 66. 


Basts of Exchange, Par Value of All Shares $100. 











———- Present New 

a Pref. Sh. Com. Sh. Pref. Sh. Com. Sh. 
Pacific Coast Power Co.—Pref__. 1 1 .10 
RE Sea rae tr (eee a 1 i 1.85 
The Seattle Electric Co.—Pref_._- 1 ‘ | 10 
ASR Sega ipa neha ay Spiga a 1 00 1-3 1.25 
Seattle-Tacoma Pow. Co.—Pref_. 1 r 1 10 
Whatcom Co. Ry.&Lt. Co.—Pref- 1 4 1 pts 
RES A ESS RES iy AL ae * 1 . .90 
Puget Sound Elec. Ry.—Pref ___- 1 . *1 ay 
I te Sa is 1 - * 45 





* Non-interest bearing certificates will be issued exchangeable for stock 
certificates in this proportion. 

Such non-interest hearing certificates will beso exchangeable on the basis 
shown in the table above on Jan.151916; or, prior to Jan. 151916, 20 day 





before any“dividend date of the new company (including said dividend date 
of Jan. 15 1916), provided the net earnings from the Puget Sound Electrie 
Railway's property (including therewith Pacific Traction Co. and Tacoma 
Ry. & Power Co.) for the 12 consecutive months ending the last day of the 
second month next preceding such dividend date are sufficient to pay al 

fixed charges, including sinking fund requirements, to cover depreciation 
on the basis of 20% of its gross earnings from operation less maintenance 
charges and sinking fund payments, and to pay dividends at the rate of 6% 
per annum on its pref. stock, and also before delivery of the hew common 
shares sufficient to pay 1.8% on the common stock. In case of such ex- 
change prior to Jan. 15 1916 the pref. stock so delivered will be entitled to 
all the rights of the other outstanding pref. stock of the new company, in- 
cluding the payment or accumulation of the regular quarterly dividend on 
the dividend date 20 days following the date for exchange, and the first divi- 
dend on the common stock received in exchange will be for the immediately 
preceding quarterly period only. If, however, the exchange is not made 
until Jan. 15 1916 for the reason that the earnings do not permit an ex- 
change prior to that date, then the dividends on the new stock so reccived 


in exchange, whether common or pref., will begin to run only from and after 
Jan. 15 1916. 


The new company will offer to purchase the property and assets of Seattle- 
Tacoma Power Co. for a sum which will net common stockholders of that 
company in liquidation $150 per share and accrued dividend: at the rate of 
6% per annum and preferred stockholders $100 per share and accrued divi- 
dend. If the sale of the said property and assets becomes effective, the 
preferred stockholders will, in lieu of receiving $100 per share in liquidation, 
be given the privilege of exchanging their pref. stock on the basis shown 
in the table above. 


Proposed Disposition of Initial Authorized Capital Stock—$15,000,000 Pref. 
and $25,000,000 Common. 


Amount required for complete exchange of stocks of 
the Seattle Electric Co., Pacific Coast Power Co., 
Whatcom County Ry. & Light Co. and pref. stock 
of Seattle-Tacoma Power Co., as above______-__- $9,984,267 $18,753,110 

Amount required for exchange of non-interest bear- 
ing receipts for Puget Sound Electric Ry. in case 


Preferred. Common. 


all the stockholders of said railway make exchange 1,116,700 1,575,000 
Balance of initial authorized stock issuable to ex- 
tent below stated for cash requirements_____.-- 3,899,033 4,671,890 


The new company will require cash to purchase the property and assets 
of the Seattle-Tacoma Power Co. and for other purposes incident to carrying 
through the plan, and it is also proposed to have the new company raise 
money, in part atleast, for the requirements of the five companies in which 
the exchange of stock is made. To meet these requirements and for other 
purposes the right is reserved to the new company to dispose of such part 
of its initial authorized capital stock as may not be required for the ex- 
changes herein provided for, and to issue and to dispose of its own bonds 
or other obligations. The amount of cash actually required will depend 
somewhat upon the extent to which the stockholders of the various com- 
panies elect to exchange their shares for stock in the new company, but it is 
believed that the cash requirements for the above purposes, including new 
oy) aaa under consideration for the year 1912 will not exceed 3$8,- 
000, : 

To carry out the plan if it meets the approval of stockholders, the fol- 
lowing general committee, consisting of one member selected from the stock- 
holders of each of the five companies, has been appointed, viz.: Thomas N. 
Perkins, of Ropes, Gray & Gorham Albert W. Harris, of N. W. Harris & 
Co.; George C. Lee, of Lee, Higginson & Co.; Philip Stockton, President of 
Olid Colony Trust Co., and Harry K. White. This committee will receive 
from stockholders their assents to the plan at 147 Milk St., Boston. 

The plan is conditional upon securing assents of stockholders representing 
not less than two-thirds of the caiptal stock of Pacific Coast Power Co. 
and from stockholders of the Seattle Electric Co., representing an amount 
of capital stock which, with the capital stock of that company now owned 
by the Pacific Coast Power Co., will be equivalent to*not less than two-thirds 
of the capital stock of the Seattle Electric Co. An adjustment of dividends 
will be made with those making the exchange. The time for declaring this. 
plan operative as aforesaid is limited to Feb. 15 1912, but the committee 
may extend the time for not to exceed 90 days after Feb. 15 1912. 

Authoritative Statement as to New Company—Earnings, &c. 

It is conservatively estimated that the first year’s earnings of the new 
company, viz., 1912, will enable it to pay 6% on the pref. stock and 4% 
on the common stock after paying all taxes, providing for interest charges 
and sinking funds. and allowing liberally for maintenance and depreciation. 

It is obvious that the new company will be able to save much duplication 
of investment which would necessarily occur if the companies remain sepa- 
rate. Material savings should be made in operating expenses, and the 
financing of future requirements should be on a more favorable basis. 

The rapid development of the Puget Sound country is indicated by the 
growth of the Seattle Electric Co. system alone; in 1900, the first year of 
operation, gross earnings were $1,094,000; in 1910 they had increased to 
$5,588,000. Continued growth of this region is inevitable, and it is be- 
lieved that the requirements thereof for efficient service of electric railways, 
lighting and power, and for future developments, can best be met Dy a sin- 
gle company. 


Rutland Railway, Light & Power Co.—Report.— 


Dec. 31. Gross Expenses & Net Interest Balance, 

Year— Earnings. & Taxes. Earnings. Chges. Surplus. 
1910-11_____________$318,665 $167,864 $150,801 $84,747 $66,054 
EE: See apo a 276,527 154,885 121,642 79,301 42,341 


—vV.93, p. 1601. 


San Pedro Los Angeles & Salt Lake Ry.—New Mort- 
gage, &c.—The stockholders will vote on March 4 on author- 
izing a new mortgage for $70,000,000, to provide for the re- 
tirement of the bonds issued under the Ist M. of 1909 
(limited to $60,000,000), under which $48,835,000 bonds 
have been issued. Of the outstanding bonds, $24,417,000 
were on June 30 1911 held in the Union Pacific treasury. 

The company in Dec. 1911 issued a bookict showing that the recent p!ac- 
ing of the line through the Meadow Valley on a higher level, for the purpose 
of avoiding floods, involved the reconstruction of 76 miles of track, the 
building of 10 tunnels of a total length of 5,972 ft., and 24 bridges of a 
length of 4,925 ft.; and did away with 61 of the 85 crossings of the stream 
on the original line.—V. 91, p. 390. 

Seattle Electric Co.— Merger.—See Puget Sound Traction, 
Light & Power Co. above.—V. 93, p. 1464. 


Southern Pacific Co.—Report.—See ‘‘Annual Reports.’’ 

Eastern Oregon Ry.—New Subsidiary.—See aforesaid report. 

Acquisition.—See Pacific Ry. & Navigation Co. above.— 
V. 94, p. 69. 


Southern Ry.—Decision.—The U. 8S. Supreme Court on 
Jan. 9 reversed the decision of the Supreme Court of North 
Carolina, which declared constitutional a law of the State 
requiring common carriers to accept for transportation freight 
offered at any regular station of the carrier. 

The statute provides a penalty for each day that the carrier holds the 
goods after receiving and before forwarding them. * 

Justice McKenna, who wrote the opinion, pointed out that under Federal 
law before a common Carrier can accept freight for transportation itjmust 
publish its rates and regulations, and that Congress, having exercised{its 
power to regulate inter-State commerce in this way by prescribing the condi- 
tions under which freight should be accepted for transportation, the State 
is thereby precluded from legislating on the same subject. The Court 
stated that there was manifestly a conflict of power between the Federal] 
and the State authorities and thatin such a case the State should give 
way. The judgment was reversed and suit remanded. The decision, it is 
thought, possibly forecasts the position of .the Courtin the important 
(See item on 





Minnesota rate case now pending before the Supreme Court. 
Great Northern Ry., V. 92, p. 1032.)—V. 93, p. 1669. 
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Third Avenue Ry., New York.—O/*ficers.—Irederick W. 
Whitridge was on Thursday formaily elected President and 
also a director, to succeed James A. Timpson, who resigned. 


Edward A. Maher was chosen Vice-President and General 
Manager. 


Listing of Certificates of Deposit for Stock, Full Assess- 
ment Paid.—The N. Y. Stock Exchange has listed: 

$2,961,200 Central Trust Co. certificates of deposit for capital stock of the 
eld company (full assessment paid) with authority to add $12,994,600 
additional certificates on notice of issuance, making the total amount 
authorized to be listed $15,955,800.—-V. 93, p. 1535. 

Toledo Railways & Light Co.—Agreement Confirmed.— 
The Common Council on Monday confirmed the temporary 
agreement made with Mayor Whitlock last week (V.94, p.69). 

Proposed Reorganization Plan.—W. W. Miller on Jan. 5 
announced a ee toey reorganization plan which will be con- 
sidered by the creditors’ and bondholders’ committee on 
Jan. 18, under which it is proposed to separate the street rail- 
way from the other holdings of the company so as to make 
the former more readily available for sale to the city. 

Under the plan the company will make a new first mortgage for $5,000,000 
and will have $4,000,000 first pref., $6,000,000 second pref. and $6,000,000 
common stock, a total of $21,000,000 capitalization, or a reduction of 
$13,730,000 from the aggregate of the present stock and bond issues. 

The cash requirements under the proposed reorganization plan provide 
for the payment (1) of Ist M. bonds and accrued interest, amounting to 


about $6,500,000; (2) of secured bank loans amounting to $1,275,000, and 
(3) of current debt amounting to $400,000. 

Mr. Miller says that it has been demonstrated that the amount of power 
supplied by the electric light and power department for the operation of the 
street railway system is from 20 to 25% of the total electric output; that 
the people of Toledo desire municipal ownership of the street railway lines, 
and that by a separation of the properties the acquisition of the street 
railway comes within a resonable prospect, and would not burden the city 
with the necessity of purchasing the power plant, with all its intricate 
feeders, &c., which is largely engaged in furnishing power to manufacturing 
plants, &c.; that as far as power for the street lines is concerned, should the 
city decide to purchase the company’s lines in the future, the price which it 
would have to pay for power would be only such as might be agreed upon 
between the city and the company, or would be fixed by the public service 
commission, and even then, if the city was not satisfied that the price at 
which it was obtaining its electric power would be as cheap as the city could 
manufacture it, it could build its own plant. Mr. Miller is positive, how- 
ever, that the city with its own plant could not manufacture power as 
cheaply as it could be purchased by the company.—V. 904, p. 69. 


United Properties Co. of California, San Francisco.— 
Guaranteed Notes—Properties Controlled.—See United Prop- 


erties Realty Co. of California under ‘Industrials’ below; 
also East Shore & Suburban Ry. above.—V. 93, p. 873. 


Virginian Railway.—Pref. Stock.—An officer of the com- 
pany declines to confirm the statement that at the annual 
meeting on Jan. 27 the shareholders will vote on increasing 
the cap. stock from $36,000,000 to $65,000,000, through 
issuance of $29,000,000 5% cumulative pref.-—V. 93, p. 1184. 


Virginia Railway & Power Co.—Listed.—The New York 
Stock Exchange has listed $8,203,000 first and refunding M. 
5% bonds, with authority to add $1,800,000 additional bonds 
on notice of issuance in exchange for underlying bonds, 
making the total amount to be listed $10,003,000. 

Of the bonds, $7,542,000 were issued (per plan, V. 87, p. 347) to pay for 
roperties of the Virginia Passenger & Power Co., Richmond Passenger & 
ower Co. and Richmond Traction Co., which were acquired at foreclosure 

sale May 5 1902; $2,158,000 were reserved to retire underlying bonds and 
the remainder for additional property.—V. 93, p. 1790. 

Wabash RR.—New Member of Stockholders’ Committee.— 
Arthur Coppell, of Maitland, Coppell & Co., has been elected 
a member of the stockholders’ protective committee.— 
V. 94, p. 69. 


Whatcom County (Wash.) Railway & Light Co.— Merger. 
—See Puget Sound Traction, Light & Power Co. above.— 
V. 90, p. 1615. 


Wichita Kinsley Scott City & Denver Air Line RR.—WStiock 
and Bonds Authorized.—The Kansas State Public Utilities 
Commission on Dec. 29 authorized the company to issue 
$10,500,000 each of stock and bonds to build its proposed 
road from Burlington, Colo., to Denver. 

In 1969 the company, which was incorporated in Kansas in April 1909, 
received petanenes to issue $6,615,000 each of stock and bonds to build the 


line as then planned, from Wichita, Kan., to Burlington, Colo. W. F. 
Burn of Pratt Co., Kan., is President, and H. P. Ketcham is Secretary. 


Winnipeg Salina & Gulf RR.—Bonds Authorized.—The 
Kansas Public Utilities Commission on Jan. 4 authorized 
the company to issue $29,997,000 bonds for the construction 
of 1,080 miles of its proposed line. These, it is reported, 
have been sold in London. 

The company was incorporated in Kansas in 1909. The plans involve 
the construction of a north-and-south line from Winnipeg, Canada, to the 
Gulf of Mexico, and a cross line from Kansas City to Des Moines, New 
Mexico, where it would tap what are stated to be rich coal fields. 

It is proposed to buiid the line from Omaha to Oklahoma City, and the 
cross line from Kansas City to Des Moines, New Mex., first, these consti- 
tuting the 1,080 miles above referred to. The north-and-south line, as 
contemplated, will enter Kansas at Oaks, Neb., just north of Concordia, 
run south to Salina, Lindsborg, between Wherry and Saxman, in Rice 
County, cross the Santa Fe between Conway and Window, in McPherson 
County, and pass through Sterling, Huntsville, Sylvia, and south through 
Kiowa to Oklahoma City. Construction, it is stated, will begin near 
Salina early in the spring. The road, it is said, wiil not parallel any exist- 
ing line. H. Leon Miller of Salina, Kansas, is President. 


York (Pa.) Railways.—Preferred Dividend Increased.—A 
semi-annual dividend of $1 per share (par $50) has been de- 
clared on the $1,600,000 preferred stock, payable Jan. 30 to 
holders of record Jan. 20. An initial distribution of 50 cents 
per share (1%) was made on July 21. 

New Director.—Benjamin West Frazier of Philadelphia 
has been elected a director to succeed J. C. Dawson of 
Philadelphia, who resigned. 

Report.--For year ending Nov. 30: 





Gross Net Other Charges Depre- Divs. Bal., 
Year— Earns. Earns. Inc. & Tazes. ciation. (1%). Sur. 
1910-11 __.$681,185 $320,591 $4,448 $244,074 $14,637 $16,000 $50,327 
1909-10 __. 638,459 293,241 4,093 227,660 138,761 _____- 55, 
—V.93, p. 941. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 
American Brake Shoe & Foundry Co.—Report.— 


Year end.Net, after Other Bond Pref. Div. Common Balance, 
Sept.80—Depr.,&c. Income. Interest. (7%) vidends. Surplus. 
1911 _... $989,267 $39,541 $39,541 $280,008 7)$252,000 $457,267 
a030 ee ae ge 57,752 40,985 245,000 (7%)202,750 574,934 
—V. 92, D. ; 


American Cement Co.—New Director.—Robert P. Cregar 
has been elected a director to succeed George W. Norris. 
Report.—For years ending Nov. 30: 





Fiscal Net of Int.,&c., Other Dividends Bal., sur. 
Year— oper. cos. Am.Cem.Co. Deduc. Paid. or Def. 
ST eo: aids ie op eal $96,155 -——$116,241——__—s_—__.._____e def.$20,086 
I ct ba ies 139,848 $60,535 $75,026 (1%)$21,000 def .16,714 
Ls ns wo ain wale 165,227 64,240 71,811 (4°%)81,000 def .51,824 
TTI <a ac cts i ahi eee’ ta 268,186 65,575 73,3824 (6%)120,600 sur .9,286 


“Other deductions” include Central Cem. Go. and Relianee Cem. Co. 
bond interest and dividends; Amer. Cem. Ce. miscellaneous interest, ex- 
penses and depreciation.—V. 93, p. 466. 


American Coal Products Co., New York.—-Kidder, Pea- 
body & Co., Boston and New York, and White, Weld & Co., 
New York, having placed a large portion of the present issue 
of $2,500,000 7% cum. pref. stock, are offering the remainder 
at 105, yielding 6.67%. Authorized, $5,000,000; now to be 
issued, $2,500,000; par value, $100. A circular shows: 


Dividends Q.-J.15. Pref.p.&d. Redeemable after 3 years from issue 
at 120 and accrued divs. app eesan will be made to list this stock on the 
N. Y. Stock Exchange. The full-paid common steck outstanding must 
always be twice the amount of the pref. stock, and no additional gy 
or bonded debt can be placed upon the property of the company or its 
subsidiaries without a two-thirds vote of the stockholders. 


Digest of Letter from Vice-Pres. Wm. H. Childs, New York, Dec. 26 1911. 
rganized in 1903 in N.J. Its subsidiary companies are engaged in the 
manufacture and s&le of coal products, such as tar, ammonia, &c., and have 
plants located in 37 cities of the United States and Canada. The contraets 
of the company are with such concerns as the Mass. Gas Cos., the Consoli- 
dated Gas Co. of N. Y., the U. S. Steel Corp., the Semet-Solvay Co. of 
Syracuse. The company owns all the stock of the Barrett Mfg. Co. 

This issue of pref. stock will provide for the payment of all debts except 
current accounts, and for additions and improvements. 


Combined Balance Sheet of the Company and Subsidiaries. 
{Leaving out the 5% notes to be paid with this issue, and including the pref. 
stock now to be issued.] 


Assets ($21,128,163). ) Liabilities ($21,128,163). 
Plant and equipment- ---_$9,843,005| Preferred stock... _---- $2,500,000 
Shares in cos. not control. 246,603; Common stock_-_.__-.--- 10,539,300 
Contracts, @20........... 3,366,204} Bonds of sub. companies. 3,023,000 
Special funds (invested) - - 58 ,774| Minority shares (net owned) 
Eaepele ok & onan 98 ,491 at book walue.__..- .-- 600,635 
SN ial acters an ueceleepiatatch eotldh 1,104,966; Accounts payable_____-_~- 1,673,999 
Accounts receivable- - --- 4.227 Wher. eCeeEVeS 2 wow eee 99, 
CS ii 6. 3 clita nin m ou h At Gent GED «. ance cbehsaee< 2,291,277 
Investments (market val.) 294,413 





The net quick assets as here shown are $5,998 ,352, or over twice this pref. 
stock. The equity behind this stock amounts to more than $10,000,000, 
represented by the outstanding $10,539,300 common stock, quoted at 
about 100 and now paying dividends at rate of 7% per annum. 


Net Earnings Available for Dividends after Payment of alli Charges, Incl. Int. 
1 


DE sae sie $1 284,157) 5OOO pa endne $1,801,598/1909 _.._._-_ $1,285,173 
SL. psaenen 1,033,631,|1907 _..---- 1, 262);191@ _.-_.-- .393 ,903 
Ere 904,270/1908 _..-.--- 940,409/1911(ptly.est.) 1,250,000 


The average net earnings for the past nine years have been over 48% 
on this pref. stock and for the past year should be at least 50%.—V. 93, 
p. 1791 


American Glue Co., Boston.—Pref. Stock Offered.—The 
“Boston News Bureau’’ says that the $100,000 tax-exempt 
preferred stock recently offered by Taintor, Hale & Co. has 
been sold, and that negotiations have been concluded for 
the purchase of a small additiona! amount of treasury stock. 

The stock is part of an issue of $400,000 recently offered to stockholders 
at $145 per share, to pay outstanding notes. Compare V.93, p. 409, 347. 

American Smelters’ Securities Co.—Dividends for One 
Month.—The dates for the payment of the quarterly divi- 
dend on the pref. stock having been changed to Jan., April, 
July and Oct. 1, the company has declared dividends for 
the month of Dec. 1911, payable Feb. 1 to holders of record 
Jan. 26, viz.: % of 1% on series A and 5-12 of 1% on series 
B stock.—YV. 93, p. 668. 


Appleton (Wis.) Water-Works Co.—Ciiy Offers Bonds for 
Purchase.—See Appleton in “State and City’”’ department.— 
V. 93, p. 1603. 


Booth Fisheries Co., Chicago.—New Sitock.—The share- 
holders, it is announced, will vote Feb. 13 (a) on increasing 
the auth. common stock from $5,000,000 to $10,000,000, and 
(b) on creating an issue of $8,000,000 7% Ist pref. stock, cum. 
from April 1 1912. I+ is proposed to retire the existing 
$2,000,000 6° non-cum. pref. stock, and also eventually 
the 6% debentures, auth. $5,000,000, outstanding $4,000,- 
000. Compare V. 93, p. 1728, 1603. 

Extracts from Official Statement Issued in Chicago Jan. 10. 

There would ultimately be an authorized issue of $10,000,000 in pref. 
stock, and the total capital stock would thereupon consist of $10,000,000 in 
common and $10,000,000 in pref. stock. 

The holders of 2d pref. 6°% non-cumulative stock at their option to sur- 
render their stock for an equal amount of first pref. stock. 

Further, the board of directors may set aside 50,000 shares of first pref. 
stock ($5,000,000 par value) for exchanging same on a basis of par for the 


existing authorized issue of $5,000,000 ($4,000,000 actually issued) 6% 
cold debenture bonds. 


The first pref. stock to be subject to redemption at any time at $110 per 
share, plus accumulated dividends. 

The first pref. stock to have no voting power unless dividends thereon are 
not paid or set aside for payment for the preceding year within 90 days 
after April 1 of each year, commencing with 1913, in which case such stock 
to be vested with voting power for the period during which said dividend 


remains unpaid.—vV. 93, p. 1728. 

Bucyrus Company, South Milwaukee, Wis.—Sale of Stock. 
—Pomroy Bros., New York, and Edward B. Smith & Co., 
Phila. and N. Y., recently offered, and have wholly sold, 
$1,000,000 7% cum. pref. stock and $200,000 common stock, 
which they offered at 971% and int. for the pref. and, when 
taken with the pref., 50 for the common. Stock auth., $10,- 
000,000 (14 pref.); outstanding, $4,000,000 pref. and $4,- 
000,300 common. Compare V. 93, p. 1261. 


Calumet & Hecla Mining Co.—Output.—The estimated cop- 
per output of the company and its subsidiaries for Decem- 
ber and the year ending Dec. 31, stated in pounds, was: 
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ecember. — Year end. 
911 1910. 1911. 1910. 
Calumet & Hecla.._.._-- 6,133,175 6,182,724 75,145,027 71,509,261 
DEE wc cue oie akin's oo o 1,320,885 1,228,260 15,147,365 11,968,785 
PE: <.hwAbh dune 1,486,605 1,572,225 18,248,245 19,187,080 
TN i ss ino ok 656 535 664,048 7,470,545 11,444,509 
I I i . 685,330 638,807 7,307,734 7,374,321 
Other subsidiaries. _..___- 843,449 967,869 9,988,203 10,772,268 
5. NU ee 11,125,979 11,253,933 133,307,119 132,256,224 
—V. 93, p. 1603. 


Carbon Steel Co., Pittsburgh, Pa.—Bonds.-—Pres. Charles 
McKnight, 901 Penn Ave., Pittsburgh, requests holders 
of Carbon Iron Co. Ist M. 6s ($300,000) and 2d M. 6s 
($400,000) issued April 1892 and due April 1912 to communi- 
cate with him immediately, giving address and number of 
bonds held. It is understood that these bonds will be paid 
off at maturity. Compare V. 91, p. 155; V. 93, p. 1193. 


Conemaugh Gas Co.—-Merger.—See People’s Natural 
Gas Co. below. 


Continental Can Co.—Stock.—aA certificate was filed at 
Trenton, N. J., Jan. 11 increasing the auth. capital stock 
from $3,000,000 ($1,000,000 7% cum. pref.) to $5,000,000. 
—V. 90, p. 505. 


ReiContinental Telephone & Telegraph Co.—Sale of Stock of 
Nat. Tel. Corp. of W. Va. Jan. 19.—Receiver Frank P. Mc- 
Dermott and the Metropolitan Trust Co. of N. Y., as trustee, 
announce by advertisement on another page that, by virtue 
of an order of the Chancellor of the State of New Jersey, they 
will sell at publicauction on Jan.19 1912, at 75 Montgom- 
ery St., Jersey City, all the company’s interest in $10,000,000 
common stock of the National Telephone Corporation of 
West Virginia. (See V. 91, p. 1326; V. 93, p. 1469.)— 
V. 93, p. 288. 


Danbury & Bethel Gas & Electric Light Co.—Notes Called. 
—The $150,000 6% gold notes due Aug. 1 1918, issued under 
indenture dated Aug. 1 1908, have been called for redemp- 
tion at 103 and interest on Feb. 1.—V. 90, p. 375. 


Detroit White Lead & Color Works, Detroit.— Preferred 
Stock Called.—Of the pref. stock, $100,000, it is stated, has 
been called for payment on Feb. 1 at par ($25 a share) and 
accrued div., leaving $100,000 due June 1 1913. The 
Sherwin-Williams Co. owns the entire $500,000 common 
stock. (Compare V. 90, p. 855.) 


Dominion Steel Corporation, Ltd., Montreal.—Pre/ferred 
Stock.—As stated in the interim report on a preceding page, 
about $7,995,000 is needed to finance the company’s program 
of development, including the funding of temporary loans of 
$2,200,000. At least $1,995,000 of this sum it is expected, 
will be provided from earnings, and as to the remaining 
$6,000,000, it is proposed to issue 6% pref. shares. The 
holders of the present stock ($34,598,600, all com.) will, 
accordingly, meet Jan. 15 to authorize ‘‘an issue of 6% 
preference shares of the corporation, in exchange for which it 


will receive 6°% income bonds of the subsidiary companies.” 
This method of financing, President Plummer says, will leave the cor- 

poration in control of £1,200,000 cons. M. bonds of the Dominion Iron & 

Steel Co., part of an issue listed in London. See also V. 93, p. 1467. 


Eastern Steel Co., N. Y. City and Pottsville, Pa.—Lease.— 
See Warwick Iron & Steel Co. below. 

Bonds, &c.—A. E. Fitkin & Co., New York, Boston, Phila., 
Chicago and Hartford, are offering, at a price to yield over 
5144% Ast M. sinking fund 5% bonds, dated 1906 and due 
Aug. 11931. Par $1,000. Int. F. & A. Authorized and 
outstanding, $3,000,000. Tax-exempt in Pennsylvania. 


Digest of Letter from Pres. Veryl Preston, New York, Dec. 26 1911. 

Property Mortgaged—Output.—The plant at Pottsville, consists of 
six open-hearth furnaces and structural steel rolling mills which have a fin- 
ished product capacity of 20,000 tons per mo. Itcovers about 50 acres of 
ground. During the year 1910 the production of finished shapes aggre- 
gated 139,432 tons,and for the 11 months ended Nov.30 1911,127,000 tons. 

The company has also acquired valuable ore lands, estimated to contain 
upwards of 50,000,000 tons of iron ore, in Moa, Cuba, with good harbor and 
shipping facilities. Total number of acres owned, 10,636; held under leases 
expiring in 1929, with option for renewal, 1,443 acres. All surface rights 
are owned. 

Management.—The directorate is unusually strong. The management 
has been extremely conservative and surplus earnings have been put back 
into the plant, increasing its efficiency and capacity. Directors (and offi- 
cers): Veryl Preston (Pres.), James A. Burden, N. Y. (V-Pres.), E. L. H 
don, Pottsville (Treas.); Edmund L. Baylies, William B. Osgood Field, 
John Henry Hammond, Charles D. Wetmore, August Heckscher, Harry 
Payne Whitney, Robert E. Jennings, William D. Sloane, Arthur Turnbull 
and Henry B. Livingston, all of New York; F. C. Perkins, Pittsburgh, Pa.; 
Theron [. Crane, William S. Pilling, Willlaam B. Shelmerdine and Walter W. 
Perkins, all of Philadelphia. 

Earnings.—For the cal. year 1910, with the plant worked at less than 
66 2-3% of its present capacity, net earnings were $575,321, or nearly six 
times the interest on the bonds then out and more than four times the inter- 
est on the total $3,000,000 bond issue. 


Results for Cal. Year 1910 and the 11 Mos. ended Nov. 30 1911. 


ern- 


1910. 1911 (11 Mos.) 1910. 1911(11 Mos.) 
Gross earns. _$4,448,332 $3,602,537| Bond interest. $99,382 $110,565 
Net earnings. 975,321 459,950|Surplus earns. 475,939 349,385 


From the surplus earnings for 1910 ($475,939) there was carried to re- 
serves $18,977, leaving net added to surplus, $456,962. 


Capitalization. 

First M. 5% bonds, auth., $3,000,000; $210,000 retired by sink- 

ing fund (amounting to $60,000 cash yearly) ; $360,000 in treas- 

a a ani a a ee ice A ie haa $2,430,000 
Pref. stock 7% cum. ($2,000,000 ist pref. ($4,500,000 auth.) 

FB RE Ss 1 ORIEN of eT ae 2,200,000 
Common stock ($4,700,000 authorized) __- Se a 

Our policy has been ‘to make liberal provisions for depreciation and main- 
tenance. During the past five years $857,372 has been charged to cost 
for maintenance. ‘The reserve for depreciation stands at $100,000. See 
also V. 92, Dp. 728: V. 93, p. 1791. 


Federal Biscuit Co., New York.—Receivership.—Judge 
Hough in the U. 8. District Court in this city on Jan. 6 ap- 
pointed Cornelius W. Wickersham, 43 Exchange Place, N. Y., 
as receiver of the company in bankruptcy proceedings, the 
company consenting: 


Phelan Beale, counsel for the company, says: ‘“The company owns and 
operates eight biscuit and cracker plants in various States and has contracts 
for the purchase of others. In taking over plants, the company assumed 
their debts; and several of these creditors Jumped in with ‘attachments 


Dec. 31—— | 





In due course a plan of reorganization will be made public. The officers 
of the company put their own funds into the enterprise, and will assist in 
the reorganization. The liabilities of the corporation will reach about 
$150,000."" [The company, it is said, has plants in Phila., formerly, it is 
understood, A. J. Mediar Co., Ltd., 1424-36 Fairmont Ave.; New London 
South Bend, Ind., Detroit, Providence, Lawrence, Mass., Bridgeport, and 
Montgomery, Ala. N. Y. office, 30 Hudson St. 
that the use of his name as director was unauthorized.—Ed.] 
V. 91, p. 591; V. 92, p. 1704 


General Chemical Co.—Listed.—The New York Stock Ex- 
change has authorized to be listed on and after Feb. 12 $407,- 
600 additional common stock, making total $8,558,900. 


_The new stock will be distributed on and after Feb. 1 as a 5% stock 
dividend on the common stock. Compare V. 93, p. 1389. 


Hart, Schaffner & Marx, Chicago.—Stock.—The share 
holders will vote Jan. 22 on decreasing the pref. stock from 
$5,000,000 to $4,950,000. See V. 92, p. 1181, 1376, 1439. 


Inspiration Consolidated Copper Co., New York.-—Consoli- 
dation—Right to Subscribe for Convertible Bonds.—On behalf 
of the underwriters and the company itself, the Guaranty 
Trust Co., N. Y., and Kidder, Peabody & Co., Boston, are 
offering, on or before Jan. 29, to purchase at $10 per share 
(par.) the yy pee ery of the Inspiration Copper Co., 
or exchange for it stock of the new Inspiration Consolidated 
Copper Co. on the basis of one full-paid share (par $20) of new 
stock for every two shares of old Inspiration stock; also to 
pay $40 per share (par $10) for the $937,500 stock of the 
Live Oak Co., or exchange for it stock of the new compan 
on the basis of two $20 shares of new stock (in all $40, fu 
paid) for every share of Live Oak stock. 

The new Inspiration Cons. CopperCo. was incorporated in 
Maine late in 1911 with $30,000,000 auth. capital stock 
(1,500,000 shares, par $20) and will issue $6,000,000 10-year 
6% bonds, convertible into stock at $25 per share. The 
bonds are offered at par to shareholders of record Feb. 1 1912, 
as below stated. Present contemplated stock issue, $20,- 
009,000, including $4,800,000 reserved for bond conversion. 


Extracts from Circular, Dated at New York, Jan. 6 1912. 

All stockholders of the new company of record Feb. 1 1912 will be offered 
the privilege, to and including Mch. 1 1912, of subscribing for its $6,000,000 
of convertible bonds at par, pro rata to the number of shares held by such 
stockholders, respectively, orinless amounts, but only in multiples of $500, 
payable in four equal installments on March 1 1912, Sept. 1 1912, March 1 
1913 and Sept. 1 1913. These bonds will be 10-year 6% coupon bonds, 
convertible into stock at $25 per share, redeemable by the company by lot 
at $110 and int. on any int. day; denominations $500 and $1,000 each. 

All the stock required to effectuate said offer of purchase, and also said 
$6,000,000 bond issue, have been underwritten at par, by responsible parties. 

The company intends hag immediately to have erected a concen- 
trating plant of not less than 7,500 tons daily capacity to treat the Inspira- 
tion and Live Oak ores, and contemplates that not over 1,000,000 shares 
($20,000,000) will be required to accomplish this and provide for the above 
exchange of shares and conversion of bonds. [The exchange of all the old 
shares on the foregoing terms will require $13,750,000 new stock, and the 
conversion of all the new bonds into stock at $25 per share will require 
$4,800,000 stock; total, $18,550,000.] 

Directors.—William B. Thomson, Pres.; Willlam D. Thornton, Vice- 
Pres.; John F. Alvord, Thomas F. Cole, Edmund C. Converse, William E. 
Corey, Charles A. Corliss, Philip L. Foster, Henry B. Hoviand, Eugene 
Meyer Jr., William G. Rockefeller, John D. Ryan, Charles H. Sabin and 
Albert H. Wiggin The Sec.-Treas. is Joseph W. Allen. N. Y. office, 42 
Broadway. 

Transfer Agents, Guaranty Trust Co., New York, and Old Colony Trust 
Co., Boston. Registrars, Bankers Trust Co., N. Y., and National Shawmut 
Bank, Boston. 

Condensed Statement by Engineers, Dec. 20 1911. 

The undersigned, committee of engineers, representing the Inspiration 
Copper Co. and the Live Oak Development Co., find that the Inspiration 
Co. ore reserves amount to 30,300,000 tons, assaying 1.95% copper, and the 
Live Oak Co. 15,000,000 tons assaying 2.11% copper. The Inspiration Co. 
has approximately $1,400,000 cash in the treasury and the Live Oak Co. 
has approximately $300,000 cash in its treasury. Such a _ consolidation 
will be of great mutual advantage, and the terms are fair. [Signed] W. H. 
Aldridge, Henry Krumb, H. B. Hoviand, M. E. McCarthy. [A moving 
spirit in the merger was John D. Ryan, Pres. of Amalgamated Copper Co., 
which see above.—Ed. 


International Harvester Co.—Notes.—The sale which*was 
reported this week of a block of short-term notes is stated 
to be still under consideration. Street gossip describes the 
issue as $20,000,000 three-year 5 per cents for refunding 
purposes.—V. 93, p. 1792. 


Lawrence Dye Works.—O/fering of Guaranteed Pref. Stock. 
—Turner, Tucker & Co., N. Y. and Boston, representing a 
Boston syndicate, are offering at 105 $1,250,000 new 7% 
pref. stock, issued to provide for the purchase of the Uswoco 
Mills (V. 92, p. 737, 799), and also for working capital. 
The new stock is guaranteed, principal and dividends, 
by the United Worsted Co., which controls the company. 
This will make $1,500,000 pref. outstanding. , 


New Board of Directors of United Worsted Co. and Lawrence Dye Works Co. 

Theodore L. Pomeroy, S. H. March of Ladenburg, Thalmann & Co.; 
J. W. McKinnon, Cobe & McKinnon; P. R. G. Sjostrom, Treas. United 
Worsted Co. (above four are the finance committee); Ivar L. Sjostrom; 
Philip M. Tucker of Turner, Tucker & Co., and George F.. Russell, President 
of Merchants’ Trust Co. of Lawrence. Compare V. 93, p. 232. 


Lehigh Valley Coal Sales Co.—See Lehigh Valley RR. 
under ‘‘Railroads’”’ above. | da 


(P.) Lorillard Co.—Circular to Holders of the $403,900 
Pref. Stock of Old Company Held by Public.—Pursuant to 
the disintegration plan of the Am. Tobacco Co. (V. 93, p. 
1122), W. J. Hellmer, Treasurer of the P. Lorillard Co., dis- 
solved Jan. 2 1912, has sent a circular dated Jan. 5 1912, 


saying in substance: 

P. Lorillard Co., a new corporation formed Nov. 24 1911, owns all the 
stock of this company except 4,039 shares of its pref. stock, and has pur- 
chased the assets of this company in liquidation, with the following option 
to holders of 4,039 shares: (a) Par in cash, with dividends accrued to Jan. 2 
1912, or (b), in exchange at any time prior to Apr. 1 1912 new 7% cum. 
voting pref. stock to the extent of $114 25 (par value) for every $100 par 
value of the 4,039 shares, and in cash the dividends accrued on the 4,039 
shares up to Jan. 2 1912. 

The cash option is what we are advised you would receive on an ordinary 
sale of the assets and a distribution of the proceeds under the New Jersey 
law. The exchange option affords an investment the exact equivalent of 
that you now have in income-earning power. Certificates should be de- 
posited for exchange or redemption with William B. Rhett, Treasurer of 
P. Lorillard Co. (the new company), Newark Ave. and Senate Place, Jer- 
sey City, before Apr. 10. See V. 94, p. 70. 


Mallers Building, Chicago.—Guaranteed Bonds Offered.— 
Peabody, Houghteling & Co., Chicago, are offering at par 


Herman A. Metz says 
Compare 








JAN. 13 19)2.] 


THE CHRONICLE 


127 

















and int., by advertisement on another page, the unsold por- 
tion of $700,000 Ist M. 514%% serial gold bonds, dated Nov. 1 
1911. Pavable in nine annua! installments from Nov. 11913 
to 1921 (2 of $50,000, 2 $60,000, 4 $70,000, then $200,000), 
but redeemable on or after Nov. 1 1913 in reverse of numeri- 
cal order at 102% and int. Par $500 and $1,000 (c*). Int. 
ayable at First Nat. Banks of Chicago and New York. 
rastes, First Tr. & Sav. Bk., Chic: ‘A circular reports: 


An absolute first mtge. on the leasehold estate (97.2 ft. x 171.9 ft.) and 
the 2l-story sub-basement fireproof office building situated thereon, and 
now under construction, at the southeast corner of Wabash Ave.and Madi- 
son St., in the heart of Chicago. Also the unlimited obligation of John B. 
Mallers Sr., a Chicago capitalist of large means, and further guaranteed to 
the extent of their respective interests in the property by Edward S. Hunter, 
Charles L. Hunter and George D. Brown. The aggregate net worth of these 
parties, the owners of this property, is, outside of such ownership, over 
$4,000,000. 

Valuation of security: Leasehold, $250,000; buliding (estimated cash 
cost), $1,300,000; total, $1,550,000. Estimated income: Gross earnings, 
$365,736; oper. exp. (incl. ground rent, taxes and insurance) $187,908; net 
earnings, $177,828. Maximum bond int., $38,500. A large portion of the 
space in the building has already been definitely leased at figures materially 
in excess of this estimate. All leases will be trusteed as additional security. 
Leasehold runs until Nov. 30 2009: ground rent for first 10 years, $40,000 
a year; thereafter, $50,000 annually. The building will be completed and 
ready for occupancy before May 1 1912. 


Mexican Petroleum Co., Ltd., of Delaware.— William 
Salomon & Co., New York and Chicago, offered this week 
at 97% and int. the unsold part of a present $3,940,000 
“10-year 6% convertible first lien and refunding sinking fund 

old bonds,”’ consisting of $1,300,000 Series ‘‘A,’’ $700,000 

eries ‘‘C’’ and a sterling series of £400,000 ($1,940,000) 
Series “‘B,’’ reserved for London. Dated Oct. 1 1911, due 
Oct. 1 1921. Series ‘‘A’”’ and “‘C’”’ bonds have int. payable 
in New York A. & QO. Convertible at option of bondholder 
into common stock, par for par, between Oct. 1 1913 and 
Apr. 1 1921, and if called for redemption (at 105 and int., 
as an entire series or for sinking fund) up to 30 days prior 
to date of redemption. Par c* $1,000, r* $1,000, etc. 

The bankers announced on the 1lith that,including $375,000 bonds of 
Series C reserved for one of the foreign markets, the bonds were all sold. 
The total auth. issue is $12,000,000, of which $2,000,600 is reserved to 
retire a like amount of old bonds, including $376,000 in treasury and $295,- 
000 to be retired by July 1 1912.—V. 93, p. 1386. 

National Starch Co.—Listed.—The New York Stock Ex- 
change has listed $5,136,000 20-year 5% debentures (V. 90, 
p. 1175), with authority to add $145,000 additional deben- 
tures on notice of issuance in exchange for National Starch 
Mfg. Co. 6% bonds or National Starch Co. 5% debentures, 
making the total amount to be listed $5,281 ,000.—V .93,p.42. 


National Telephone Corporation of W. Va.—Common 
Stock to be Sold.—See Cont. Tel. & Tel. Co. above.—V. 
93, p. 1469. 


Niagara Falls Power Co.—Report.—For calendar year: 


Calendar Gross Net Other Bond Tazes, Balance, 

Year— Earnings. Earnings. Income. Interest. &c. Surplus. 
1911 ____.$2,246,413 $1,802,826 $173,020 $1,068,390 $220,533 $686,923 
EE hii ca 2,203,134 1,764,401 152,505 1,069,668 182,177 665,061 


—V. 93, p. 1195. 


Otis Steel Co., Cleveland.—Re-incorporation.—This com- 
pany was incorporated in Ohio on Jan. 3 1912 with nominal 
($10,000) capital stock as proposed successor of the Otis 
Steel Co., Ltd., of London, org. Dec. 20 1895,'the'outstand- 
ing capitalization of late having been £330,000 consolidated 
stock and £261,710 redeemable 5% debenture stock. 


At a conference of the principal stockholders, held in London on Dec. 18 
1911, the directors were requested to proceed with there-incorporation, 
and also to provide for the construction of additional works. The holders 
of the consolidated stock, it is understood, will receive in exchange for 
their present holdings an equal amount of 7% pref. stock and 200% in 
common stock of the new American company. 

The company’s products range from ordinary tank plate to the highest 
quality of locomotive fire-box plate, and from cheap castigns to heavy and 
elaborate ones. An article in the London ‘“‘Statist’’ Nov. 11 1911 showed: 


1911. 1910. 1909. 1908. 1907. 1906. 1905. 1904. 

£ £ £ £ £ £ £ 
Profit __..116,971 150,232 93,519 76,497 158,444 136,236 62,762 20,838 
Dividend . 8% 6% 5% 5% 5% 5% cae tall +” elatesiee 


The “Iron Trade Review’’ Oct. 21 1909 described the new 152-inch 
plate mill. 

People’s Natural Gas Co., Pittsburgh.—Consolidation.— 
A certificate of consolidation with the Conemaugh Gas Co. 
was filed in the Secretary of State’s office at Harrisburg, Pa., 
on Jan. 7, with $11,300,000 stock. The officers are: 

President, A. C. Bedford, N. Y. (Vice-Pres. and Treas. Standard Oil Co. 
of N.J.); Vice-Presidents, John R. Crawford, New Rochelle, and John G. 
Pew, Pittsburgh; Secretary, Christy Payne, Sewickley, Pa.; Treasurer, 
Thomas Nicholl, Wilkinsburg, Pa.—V. 87, p. 100. 

Pittsburgh Terminal Warehouse & Transfer Co.— Dividend 
Increased.—A dividend of 1834 cents per share (par $100) 
has been declared payable Jan. 15. 


This compares with regular monthly payments of 15 cents per share, 
beginning with July last, and increases the yearly rate from 1.8% to 2.25%. 
on =—_ Gene of 22 % cents was also made on December 30.— 

. 94, D. _ 


Seattle-Tacoma Power Co.—Merger.—See Puget Sound 
Traction, Light & Power Co., under ‘Railroads’? above.— 
V. 92, p. 193. 


Sherwin-Williams Co., Cleveland.—Preferred Stock Called. 
—See Detroit White Lead & Color Works above.—V. 98, 
p. 1469. 


Southern Coal & Transportation Co.—Sold.—The mine 
and some 7,800 acres of coal rights at or near Robards, Ky., 
was recently soldat Commissioner’s sale, it is said, for $93,000. 
to representatives of the bondholders. Control was pur- 
chased by the Consolidation Coal Co. in 1910.—V. 90,p.1300. 

United Cigar Manufacturers Co., New York.—New Stock. 
—The shareholders will vote Feb. 1 on increasing the common 
stock from $15,000,000 to $20,000,000. There is also 
$5,000,000 7% cum. pref. outstanding. 














It is rumored that the new stock will be issued in part to buy out 
Theobold & Oppenheimer Co., of Philadelphia, which does an annual gross 
business of approximately $2,500,000 and an output of 60,000,000 cigarsa 
year., Jacob Wertheim is Pres. and Maurice Wertheim, Sec., of the United 
Cigar Manufacturers Co.—V. 92, p. 961. 


United Copper Securities Co.—O/ffer to Stockholders of 
United Copper Co.—Pres. Calvin O. Geer, 42 Bway., N. Y., 
in a circular dated Dec. 18 1911 says in substance: 


This company has been incorporated with the following capitalization 
for the purpose of giving the sharcholders of United Copper Co. an oppor- 
tunity to protect their property: 

Common stock, issued and auth. to be tssued in exchange for other 

securities and for options on a large amount of United Copper 

pref.stock. To have right to elect 1 of 7 directors. Total auth.$2,000,000 
Preferred stock, 6% cum., (none yet issued), but offered at par to 

all depositors hereunder, with bonus of 50°% in common stock. 

To have right to elect 2 of the 7 directors. Total authorized_-_ 
Collateral trust 10-year 6% notes, to be secured by pledge of stocks 

of United Copper Co. and to have right toeclect 4 of the 7. 

directors. Total authorized and offered as below_________- 


Offer to Holders of Stock of United Copper Co. 
To Preferred Shareholders, either (a) $15 per share in said notes, 

which shall provide that the stock held as collateral security 

cannot be sold or disposed of below $25 per share, and that the 

note-holder shall receive one-half of any excess over $15 per 

share realized thereon; or (b) $10 per share in the new pref. 

stock, in addition to the $15 paid by note, the holder waiving 

all further claim on the stock deposited by him except as col- 

lateral security to the note he shall have received. 

To Common stockholders, either (a) $3 per share in the notes, 

which shall provide that the common stock held as collateral 

security cannot be sold or disposed of below $10 per share, and 

that the note-holder shall receive one-half of any excess over 

$3 per share that may be realized thereon; or (b) $3 50 per 

share in the new pref. stock in addition to the $3 paid by note, 

waiving all further claim on the stock deposited by him, 

except as collateral security. 

In case of foreclosure of the trust agreement any noteholder who does not 
desire to act with the majority in amount may surrender his note to the 
trust company and withdraw the number of shares deopsited by him free 
of all charges. 

The funds realized from the sale of the new pref. stock, as above, are to 
be used primarily to enable the subsidiaries of the United Copper Co., viz., 
Stewart Mining Co., N. Y. & Pittsburgh Coal Co. and Ohio Copper Co., to 
develop their properties and to assist in the reorganization of one of them, 
the LaFrance Copper Co., and generally as the directors may advise. 

Deposits of stock of United Copper Co. for exchange as above may be 
made on or before Jan. 22 1912, with the Columbia Trust Co., of N. Y., and 
thereafter subject to a penalty of 25 cents a share. 


(The) United Properties Realty Co. of California.— Bonds 
Offered.—Smith-Tevis-Hanford Co., 60 B’way, N. Y., are 
placing at 96 and int. $2,500,000 (the entire issue) of guar- 
anteed 6% 5-year gold notes, dated, Oct.11911, due Oct. 1 
1916. Interest A. & O. at Anglo-California Trust Co., San 
Francisco, and Guaranty Trust Co., N. Y. Redeemable, 
all or any part, on or after April 1 1912 on any int. date at 
102 and int. Convertible on Apr. 1 1912 or on any interest 
date thereafter into Ist M.6% gold bonds of the company due 
July 1 1956 at $98 in notes for $100 in bonds. Par $1,000. 
Principal and interest unconditionally guaranteed by the 


United Properties Co. of California. A circular shows: 

“The United Properties Realty Co. of Cal.’ (capital $3,000,000) is con- 
trolled by the United Properties Co. of California through ownership of all 
of its stock. The United Properties Co. of Cal. also controls, through own- 
ership of stock, the following: 


2,000,000 


2,900,000 


Company— Stock Issued. Owned. Company— Stock Issued. Owned. 

Oakland Rail-{Pfd. $10,000,000 All *San Jose Sh.fPfd. $4,000,000 -All 
ways Co_...\Com. 17,000,000 _=—Ail Line Ry. Co.\Com. 4,000,000; All 

*Oakland Trac-{Pfd. 7,050.000\75+% |Sierra Water \Stock 5,000,000 * All 
tion Co____- \Com. 10,850,000 / Supply Co-_-f 

*S. Fr. Oak. &{Pfd. 5,000,000\75+ % | Santa Clara Ld.\Stock10,000,000 = All 
S.J.Con.Ry.\Com. 2,750,000/ & Water Co_/f 

*East Shore &\Stock 843,000 All “United Props.\Stock10,000,000 = Aljll 
Sub. Ry. Co_/f Realty Co.’’_ f 

zUnited Lt. &/Pfd. 1,996,100 All Bay Cities Wa-\Stock10,000,000 73+% 
Power Co_..\Com. 3,982,130 All > SS 

Union Water /{Pfd. 2,000,000 All *Pacific Term.{Pfd. 2,500,000 All 
Company ..._\|Com. 3.000,000 All Company ...\|Com. 2,500000 All 

*Sacra’to Short{/Pfd. 4,000,000 All 
Line Ry. Co.\Com. 6,000,000 All 











* Note.—Part of these stocks are collateral security for $2,500,000 Oak- 
land Ry. notes (V. 93, p. 940). The Union Water Co. recently filed a 
mortgage to the Anglo-California Trust Co. of San Francisco, as trustee, to 
secure an issue of $5,000,000 bonds. The bonds of the East Shore & Subur- 
ban are described above under ‘“‘Railroads,”’ the other electric railway bonds 
in the “Elec. Ry.’ Section. The United Light & Power Co. of San Fran. 
and Oakland has an authorized issue of $3,000,000 6% notes.—Ed. 

zThe authorized issue of the East Shore & Suburban Ry. Co. stock is 
$1,000,000; of the United Light & Power Co., $2,000,000 pref. and $4,- 
000,000 common. In the case of the other companies mentioned above, 
all of the stock authorized has been issued. 


Secured by deposit with the trustee of $5,000,000 ‘‘United Properties 
Realty Co.”’ Ist M. 6% gold bonds, due July 1 1956, and $6,666,670 stock, 
being two-thirds of the total capital stock authorized and issued by that 
company ($10,000,000). Bonds deposited as collateral can be withdrawn 
only on deposit with the trustee of a cash equivalent of 75% of their par 
value, as security for the payment of principal and interest of said notes. 
There must also at all times be deposited with the trustee $2,000 par value 
of the bonds for each $1,000 of notes outstanding. The stock deposited 
must be held until all of the notes are retired. No dividend shall be paid 
on the capital stock of ‘‘The United Properties Realty Co. of Cal.” or 
‘‘United Properties Realty Co.’’ until these notes are retired or paid. 


**United Properties Realty Co.’’ Securities Pledged to Secure Above Notes. 
Capitalization— Issued. Now Pledged. 
Capital stock (authorized $10,000,000)________~ 10,000,000 $6,666,670 
First M. 6% bonds due 1956 (auth., $10,000,000) 5,000,000 5,000,000 

The remaining $5,000,000 bonds are reserved for the acquisition of addi- 
tional property, the discharging of prior liens thereon and improv’ts thereof. 

The territory in which ‘‘United Properties Realty Co.” is interested 
extends along the eastern shore of San Francisco Bay from San Pablo to 
San Jose, including Contra Costa, Alameda and Santa Clara counties, con- 
taining a population of approximately 300,000, which is widely scattered 
over the territory. This territory covers about 300 square miles. Prop- 
erty south of San Francisco and Oakland was held a few years ago at $500 
to $1,000 an acre, and is now held at from $1,000 to $5,000. Acreage 
property in the Santa Clara Valley is highly improved in bearing orchards 
with values of $1,000 to $2,000 per acre, and its next development will be 
aS Suburban settlements. From San Jose south acreage properties range 
from $150 (much of this mountainous) to $400 per acre for unimproved, 
and from $600 to $1,500 for improved properties. ‘‘United Properties 
Realty Co."’ purposes to develop properties in this territory in advance of 
extensions to be made by the Oakland Railways of its city and suburban 
railway system. 

The company has acquired and has placed under the mort. over 20,000 
acres of land, appraised as having a net value of over $2,300,000. This 
property, together with the property to be acquired by the proceeds of 
the $2,500,000 notes of ‘‘The United Properties Realty Co.,” will: provide 
a large equity above the amount of notes issued. The company will acquire 
further properties with the proceeds of the notes and bonds reserved under 
the indenture, and develop same for residential and industrial purposes, 
holding the properties until the rise in value due to transportation facilities 
watrants their sale. [For the earnings of the trolley companies controlled 


by the “United Properties Co. of Cal.,’’ see East Shore & Suburban Ry. 
under ‘‘Railroads”’ above.] 





For other Investment News see page 141, 
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SOUTHERN PACIFIC COMPANY 











To the Stockholders of the Southern Pacific Company: 
The Board of Directors submit herewith their report of the operations and affairs of the Southern Pacific Company 
and of the Proprietary Companies for the fiscal year ended June 30 1911. 


PROPERTIES AND MILEAGE. 
The transportation lines h.consiicating the Southern babeas System, June 30 1911, were as follows: 


AND PROPRIETARY COMPANIES 


TWENTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED JUNE 30 1911. 


New York, December 14 1911. 





























Divisions. 
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Main 
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Addition 
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Pacific Company— 





Central Pacific Ry 






Southern Pacific RR 







Louisiana Western RR 







Houston East & West Texas Ry 
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New Mexico & Arizona RR 
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Total mileage June 30 
Total mileage June 30 






Increase 





(1)-—-Operated - the Southern Pacific Company under leases to it: 


A.—Mileage of lines belonging to Companies whose capital stocks are principally owned by the Southern 


ek ebb etna cadence hdonins as Cegithaheowanpeonene 
bb Sheek dnb dennoencddecehseuebh dAswounmeb ant 
South Pacific Coast Mentha dikblsincendncwedne <s-esed ber enpnyadansanepesnen 
(2)—-Operated by the Companies owning them 
Morgan's Louisiana & Texas Railroad & Steamship Co 
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rr re a Se ce a oa ebalnsen see Sed eb Een ccbsbshbobetsenennd 
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B.— Mileage of lines belonging to Companies whose capital stocks are principally owned by theMorgan’s 
Louisiana & Texas RR. & SS. Co., but which are operated by the Companies owning them: 
ee ee Ud NERO SSEEER EWM SOs DERM EOC EKEOD EEN URES ROCs hone 
a ee aie ea adne MRR eh Sdeebaeeeeceeeseeee 


C.— Mileage of lines operated by the Southern Pacific Company under leases to it but whose capital) 
stocks are owned otherwise than by the Southern Pactfic Company: 
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1,527.51 
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3.00 


3.00 
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361 


5,071 








9,850.51 





3,395.96 








, 88.19 
263.45 





10.93 
28.14 





351.64 | 





39.07 








10,202.15 
10,077.03 


3,435 03 
3,342.27 


18.90 
18.90 





5,572 
5,385 








125.12 








92.76 








187 

















*Includes line of Southern Pacific Railroad Co. from Mojave, Cal., 
Co. until September 1 1979, for an annual rental of $218,133; also 12.98 miles leased to other companies. 


to The Needles, 242.51 miles, leased to the Atchison Topeka & Santa Fe) Railway 





- The details of the mileage of the railways owned or leased and of the ferries and water lines are shown in Table No. 1 
ofthe report of the Vice- President and Comptroller. 
The additions to railways owned or operated and the changes during the year in first and additional main tracks of 
the respective companies and companies organized in their interest were as follows: 

























Owned. 





Leased or Trackage Rights. 














 Addittons. 


















Additions. Deductions. Deductions. 
First | Add'l | First | Add'l | First | Addl | First Add'l 
Main | Main | Main | Main | Main | Main | Main | Main 
Track. | Track. | Track. | Track. | Track. | Track. | Track. | Track. 
Beaverton & Willsb. RR.—Beaverton to Willsb. Jct., built, opened for traffic July 17°10) 10.35 | | 
California Northeastern Ry .—Remeasurements ____...._._______.__-___._--_._----ee .O1 | 
Central Calif. Ry.—Newark to Redwood, built, opened for traffic Sept. 12 1910 ______-_- 11.10 | 
ett coe REGGE OSE ARS AR aR SIE RE AS ES A eA i nae: 0 Sane mee CNND Cre eae .O1 
Central Pacific Ry .—Tracy to Stockton, built, opened for traffic Oct. 19 1910__...-.-/| ----- | 17.52 
- Brighton to Elvas, built, opened for traffic rer Pe eee emmenes 07 | 
- Nestor to Crusher, change in line, opened for traffic November 14 1910___-_-_----- 76 | 
- Crusher to Applegate, change in line, opened for traffic September 22 1910___-_-- 1.59 | 
- Lander to Colfax, change in line, opened Sor Gree eame © BGan .~ cacccccedecccs 2.01 
- Crusher to Colfax, built, opened ee SRO UM ee roe Mea A 11.30 
- Nestor to Colfax, PEERY gig Gig ie Si I a OER Ppa TR Bea 4.53 
- Elvas to Ben Ali, built, opened for traffic September 14 1910______________----] ---.-- .83 
- Truckee to Winsted, built, ee See es eee 8 ee een ebecsoasel bonds 1.54 
- Lakeside to Rambo, built, opened for traffic December 8 1910_____________----~- .33 .83 
- Transferred from sidings AiR FUR AEE RRS G9 RE Sor? SE EE CE Pee Sams 3.99 
Me IEE SARI a ag he 8 SR al a i cell, a a Bin UREA 13 .11 
Coast en ee a a alee taken eme .O1 
Galv. Harrisb. & San Ant. Ry .—Change in trackage rights over Gulf Colo. & Santa Fe Ry} --.-- | ----- | ----- | ----.~ .02 
Ne nn nner ent ee ds se hn dubia 1 ovna’ 35 
ee eo a a a eee 45 
Inter-Calif. Ry.—Tracks at Hanlon Jct., built, opened for traffic Jan. 13 1911 _-_----- .99 
re 20 
Louisiana Western RR.—Eunice to Mamou, built, opened for traffic July 3 1910 ___--_- 9.44 
eh ee de es as et ah we nahin i eee i es a he Cae .o9 
Morgan's Louisiana & Texas RR. & Steamship Co. —Lafayette to Baton Rouge Jct., 
fe Bee RS ie eR EE cag) Aas NT? ke ae 50.94 
Trac kage ee ee cee See 2 2. ROOeee Pee coca me pecanl bone heccen § seane | senc 1.89 
Trackage rights over Yazoo & Mississippi Valley Railroad._.___......------. yg Ta e Tine wiles ey ae 3.77 
ES ee eee oe ey eer emer ar Se eis 23 
Nevada & Calif. Ry.—Olancha to Owenyo, built, opened for traffic October 22 1910_-| 29.72 
Oregon & Calif. RR.—Crabtree to Lebanon, built, opened for traffic July 17 1910___-|; 7.89 
Crabtree to Talfman, abandoned main line traasferred to SN ote ia by caste tie eipeed adi art eit 6.16 
i IS NS a Ni ete TO eS AR Eh SN RE AB AE ge a aa eM a ale 14 
Sacramento Southern RR.—Track at Freeport, built, opened for traffic Feb. 1 1911_-_- 02 
San Bernardino & Redlands Railroad—Remeasurements....._____....-_-~--~- ~~ ~~~} ----- | eee .O1 02 
South Pacific Coast Ry.—Alameda Mole to High Street, Alameda, built, opened for 
I ES 2 es Ce Cae ee ee eo et VE Ge OM 1.91 
wes Alameda Mole to High Str Be gS SB il Ne See = i en RaenS eke mie a cdi ae 15 
Pl ili Ai gle OURS: cll SI Gf SERRE .20 
SS 5 he 2 RT oe el AR 5 IMO Ae pik RCAC ST IES SEES 2 NINE BT ; .16 24 
Southern Pacific RR.—Track at Berryman, built, opened for traffic vanuary SERGE uct as ded 04 
gx Corbin to Richmond t nepal tea I EET il PAID ag Nas i i IIIS, it i nih Sa Se 35 
7 transferred from SINS as cscs & io thanotds coca on 
sal 4.66 
Si I ET TE a ah Mee Sete EN SORG LA AP TG ge CTE te | gS .43 
Neen Te ee ne mie le ns ek eh ee ee Perea 79 
Change in trackage rights over Northwestern Pacific RR_.....................| 2... | -<2.- Fees Le See st a ene .O1 
IE ST a, IE LS TS IE AB CE TE Ne, iE NORE COOTER Rie. ite Repeat ay, Aaa A 20 
Texasi& New Orleans RR.—Change in line leased from Texas Saag shea | ----- i ahh cs oie? kek aU TE Se we ae ange 3 Se LR age .03 
. svemeasurements ......-.-.- de edad ih aces ath ernie sc ke Ata .05 | 
Total --. nade winianiiine *indaaedi eo akin cst eee ok citi -|182.2 38.73 | 12.81 | .02 OO Ae 04 
ee } — el 
etl a EES Sas CN Ge a Ted eS Ce YOM: pk ORR A oR a 2 i re Sos 6 
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During the year the Southern Pacific Railroad Company stag we om the property of the San Francisco & Napa Railway 
a st 10.72 miles, the stock of which was owned by the Southern Pacific Company, and it was formerly operated 
under lease, 

There was a net increase of 119.48 miles in mileage of railways owned; a net increase of 5.64 miles in railways leased 
or operated under trackage rights and of 92.76 miles in sidings. | 

he average number of miles of railway. operated for the year, for which the accompanying statements of revenues 

and expenses are submitted, was 9,895.07 miles. 

Excluding the Mojave Division, leased to the Atchison Topeka & Santa Fe Railway Company, and mileage leased 
to other companies, the operated mileage of the Company’s lines, on June 30 1911, comprised 9,583.22 miles of “‘Proprie- 
tary,’’ 351.64 miles of ‘‘Non-Proprietary’’ and 11.80 miles of ‘‘Owned”’ lines—a total of 9,946.66 miles. 


INCOME FOR THE YEAR. 


a The gross receipts and disbursements, after excluding all offsetting transactions between the Companies, were as 
ollows: 
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| + Increase. 
This Year. Last Year. — Decrease. 
Average miles of railway operated—proprietary and non-proprietary. ---..--..._.......---------- 9,895.07 9,752.26 +142.81 
TRANSPORTATION OPERATIONS. 
I I i cen oo i re en itn ws en Gigi meinen iene teee mitiinddbin Sti beme dine aun wuidiuinaameae waa $121,911,028 10|$124,523,905 08} —$2,612,876 98 
SP Es 6 oman ceesdencdnnesend sb énendenenevasmeneseesasanmnknenaannn te 10,709,511 41} 10,498,701 79 +210,809 62 
TOE orbbide dbttatdin Midis ded Gee bE EER NS Solkie SH6 sn RE RSE ob iin BORE $132 ,620,539 51'$135,022 ,606 87; —$2,402,067 36 
Ce Seiden in da cbencbrdoocdécocb edad chvedadusbsdbccccoudiiccdlaabessteauuea $74,521,659 84) $73,514,034 42 +$1,007,625 42 
de on ek aie is ta an hie Gh wn ahaa dhe Mth © Oe eee Oh et agieediirebaain eee 10,483,554 02 9,750,813 57 +732 ,740 45 
Taxes (rail lines and properties dealt with as outside operations) _....-..---..--...-...------+--- 4,850,347 57 4,519,374 O01 +330,973 56 
ad SS BN SSR bd dA Dk Choa e SESS 6044 640044 SSSNHOOCESEROEHRODKOEAOED OM $89,855,561 43) $87,784,222 00 +$2,071,839 43 
Cee Fees ee See GR Wins ce cn scesccccdneccccsescccepecscepevebbassedtdbd $42,764,978 08| $47,238,384 87| —$4,473,406 79 
INCOME OTHER THAN FROM TRANSPORTATION OPERATIONS. 
Interest on bonds owned of Proprietary Companies (Table No. 4)_...-.-----.__-_- -_---------- $1,051,971 39 $854,174 84 +$197,796 55 
Interest on bonds owned of companies other than Proprietary Companies (Table No. 4)_._------- 2,935,575 94 1,285,723 65 +1,649,852 29 
Dividends on stocks owned of companies other than Proprietary Companies (Table No. 5)-_----- 781,796 08 1,349,573 28 —567,777 20 
.. SS. Be HB 2. RR BS ., RRR ponte qeiee ep enreirmmyE r ee Stee Mme SRN We Cee a EE 4,590,000 00 —4,590,000 00 
Income from lands and securities not pledged for redemption of bonds__-_-_______._.__--------- 956,529 05 894,164 31 + 62,364 74 
Income from sinking funds pledged for the redemption of bonds____-.-.-________ -___-- + --e 93,532 54 161,514 97 —67,982 43 
Balance of interest received on loans and of interest accruing to June 30 on open accounts other than 
with Proprietary Companies_._......--- eM SAU weld akbbs dacubnbatands vudbbon Sinbine cunke 728,454 03 1,508 ,878 56 —780,424 53 
Ss kiko Sb dt ace dnces ccdmitShecawUssabandcihdatdacdaklekdccns Cobb ab thosese 80,917 41 65,150 84 +15,766 57 
WE atebvatenonsenien Rhee Onde K de aenatidgigdsbodbbiebebatbetiambeaiaee $6,628,776 44| $10,709,180 45| —$4,080,404 O01 
PEE di nencescccdeine Nba eh bake U EEE a 046666 chen sone &eeehnbndidineeieriie $49,393,754 52) $57,947,565 32} —$8,553,810 80 
FIXED CHARGES. 
Interest on outstanding funded debt of Southern Pacific Co. and Proprietary Companies (Table No. 6)! $20,897,152 53) $20,200,665 24 + $696,487 29 
Sinking fund contributions and income from sinking fund investments_-_-.._.....______ i.e 374,712 54 378,514 97 —3,802 43 
ere GE CR =". ccc cneddcbisisdbadocntdetdbsactsaccsncdssser utwdcacésbsreeeeeetiawe 250,481 77 448 ,342 77 —197,861 00 
$21,522,346 84) $21,027,522 98 +$494,823 86 
Less rentals for lease of road, for joint tracks, yards, and other facilities, viz.: | 
Rec Si pla BEF Rtas aN ROT LTS AOE $810,675 29 ) 
PO ke He SER CEU bh dbe cn ceasaewl’ VVC EER ct Sédcdcivcnccsdsccdbsankad 704,262 86 
106,412 43 320,885 20 —214,472 77 
Ia a ie iss aoheh stgnaininep ov eanlnaiinaisanaals artistas dibebil ina te aa $21,415,934 41! $20,706,637 78 +$709,296 63 
IS I CIT i th i i a i, nn os ite ea el ae $27,977,820 11) $37,240,927 54; —$9,263,107 43 
OTHER CHARGES. 
i GOT GOERS... .. oan ccelchtibcnescocdbetstadus ébduncde Hébchiecéeceteis an bth $225,689 21 $113,866 28 +$111,822 93 
Taxes on granted and other lands__----- Sackad Fe ee ee Alen ite elk tes oh ne es > to Ow ade ede a 319,517 29 278,085 58 +41,431 71 
I nen aie tn he hw ote ee ate eink iden ie 34,121 52 29,260 10 +4,861 42 
Taxes and other expenses of Southern Pacific Company... ............-.... 2-2. eee ee 291,703 42 317,082 52 —25,379 10 
Additions and betterments payable from income of Southern Pacific Company_________________- 123,033 79 511,819 89 —388 ,786 10 
Reserve for depreciation of rolling stock owned by Southern Pacific Company and leased to other 
Sie « 6S Bh 6 6c bo Se PURO SE FN OSN464 FEN ESCA SE oe aE SEE ae CEE eeR SEES 866,547 65 527,594 94 +338 ,952 71 
Total GREP GUATHUS. . «2 . 2 Sd ubedesciuta (hbdo nod seams @ oni ete nie eine $1,860,612 88. $1,777,709 31 +$82,903 57 
ee eee a bate odeenenhdeesnacéuenenas ennenaa $26,117,207 23) $35,463,218 23) —*$9,346,011 00 














* The normal income of the Company decreased $4,756,011. The receipt last year, however, of an extra dividend of $4,590,000 from Wells, Fargo 
& Co.’s Express augmented the normal decrease by that sum. 


Surplus over fixed and other charges brought over 





ee Oe aman aan as wats Se Bais tad one aaah eee @ aateaiad ab xs cad imesh aie an 

es ee ee ee ee IS 5 nn oc co ccecesccesseccsdodcosanun snk ddin onde ned ae 28,214 55 
on a ino ne cca sO. abcd eidladbs atte s db nade bb dnb tan denial: cies hie ck Bee, ahha $26,088,992 68 
Applied as follows: 


Dividends on common stock, viz.: 
1% per cent paid January 3 1911 


SE | PR eae aS a eT NY pr RNA yh By Rate oe ea BSE Mile A i egenay eas EE SAS Si $4,090,084 58 
Nee ee ee ee en ne eee a a hus and en Ow ah es 6: & ts Ge il oh i ak aka ean eae 4,090,085 48 
I es ile se serials i in intl atime ek ith lik Sie Sa Rn lal a 4,090,086 08 


a Sr A ee CEG eon boc enon obmna teen onastemuanaddadinead deen 4,090,086 08 
a aR LA fe ya LS SEM Tae eee 1,084 00 





16,361,426 22 
$9,727,566 46 


The income herein dealt with is that of the Southern Pacific Company and of such ‘Proprietary Companies’’ as are 
reported in Table No. 15. A statement of the income of other transportation lines whose capital stocks are principally 
owned by the Southern Pacific Company will be found in Table No. 37. The Company’s ownership of stock of the Pacific 
Mail Steamship Company is slightly over one-half. Its income and its affairs are therefore separately reported and will be 
found in Table No. 38. 

The year’s income is charged with $374,712 54 for sinking fund contributions and income from sinking fund invest- 
ments pledged for the redemption of bonds. The proceeds from the sale of lands, also pledged for the redemption of 
bonds, amounted to $1,034,158 03. These sums, aggregating $1,408,870 57, are deait with as Profit and Loss items, as 
they are applied in reducing the bonded indebtedness of the Companies. | 

The results of the year’s operations, compared with those of the preceding year, were as follows: 
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Increase. Decrease. Per Cent. 
Average wiles ef PeRReT OUGNNINE iin oki ons Tis cteiaes owes . Gd dosed esd wb epiewen datscdudénwd’ 142.81 -n<% 1.46 
Gross operating revenues end revenues from outside operations. .......- << 2 - cc ccc cc cc dee mccnelenecescuapes $2,402,067 36 1.78 
OCueratind GRPSRSSs GS GP CEEN GE GUUIGe GIPRUIOINS. «ng goo ne cece mmc mccescecnvcuccsswcdbaeditéctde $1,740,365 87)..--....---- 2.09 
RIPE RE ST SIE EY Se ape PE aay SY ESI SSS, Neigh ROS Sa A aR See ce a Sy SING ccpeeceapmepa = I ap Seagees2h DE” bk FE ee 7.32 
Operating revenues over expenses and taxes_..__________ « ited pea bin hee e 6 e6 Ooms eee nena be heb bein 4,473,406 79 9.47 
ee: Gemee ee cy WOU OGD ik a ecdmodadocccocvasccepwevecodeabébueecén 600 50S 90); 5... c..- 8.33 
el, ee Ge See Se, OE CI, 6s. tn wacdontmoecemese geuneeequanes senda chinks hb ahedh oleae bee 4,590,000 00 Ty 
Dil (tot tie are ee. oa) CeCe Rene hau 6 oh ase 6eace boos cneeleesncegunesus neeanheehnanninnediediaiananane 8,553,810 80 14.76 
Se ees eee ee OO Or ee aiid. culls cau guocevausbasdbvassuberbdobstiouaduadcded TOS BOO OG in bhi Sete 3.52 
ee OGRE ree Be Sella 6 der cide Sd 65 cide aney te dehemeneecndeewsns &om opdddd nd ose oGeneeus «eddies 9,346,011 00 26.35 





The details of the operating revenues and expenses are dealt with under ‘‘Transportation Operations.” 

Although large sums have heen advanced during the year to the Proprietary Companies or to the companies incor- 
porated in their interest, for the construction of new railways or for the acquisition of new lines, the Company has not 
taken into its income or assets interest on such advances. This interest is dealt with an as income only upon the repay- 
ment of the principal of the advances together with the interest accruing thereon during the construction of the road. 

The details of the interest paid or accrued to June 30 1911 on the outstanding funded debt are shown in Table No. 6. 
The increase of $696,487 29 resulted principally from the payment of a full year’s interest on Southern Pacific Company 
San Francisco Terminal First Mortgage Four Per Cent Bonds sold last year. | Jo :.: 80208 Sa Se eee 
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Under the provisions of their leases to the Southern Pacific Company, the expenditures for additions and betterments 
to the properties of the South Pacific Coast Railway Co., the New Mexico & Arizona Railroad Co., and the Sonora Railway 
Co, are payable by the Lessee, and are, therefore, a charge to its income. These expenditures amounted to $123,033 79. 

The expenditures for ‘‘Additions and Betterments”’ charged to capital account of the Proprietary Companies amounted 
to $11,058,497 49. The details of these expenditures are shown in Table No. 26. . | 

A combined statement of the Income Account, the Profit and Loss Account, dnd the Receipts and Disbursements 
from all sources of the Southern Pacific Company and of the Proprietary Companies will be found in Tables Nos. 2, 3 
and 7. The details of the Income Account and of the Profit and Loss Account of the Southern Pacific Company are 
shown in Tables Nos. 9.and 10 and of the Proprietary Companies in Tables Nos. 15 and 16. 


CAPITAL STOCK. 


Stocks of the Southern Pacific Company outstanding at the beginning of the year: 


itis Aki donde ie Dae a ne nies amen kEand oat eek an muahirind oo 600s 6 ooecncecedececeocac $272 ,672,305 64 
Preterred. (Called for segemption Dus. Bek DTOROMROG as cae oe ed bd Se oben We eek bc b we cin m cu cenncoweckeccecee 18,325 00 





$272 ,690,630 64 
Issued during the year: 
Common stock issued in exchange for $130, face value, Four Per Cent Twenty-Year Convertible Gold Bond Ps cccicedewoosoulon 100 6@ 





$272 ,690,730 64 
Retired during the year: 








III, UII os ost, sins Riliesidben en enngapnnelnnnine Uinnhwin ieee Dd ehh oe we'd Oe EO bb oth ewe dt’ Ebb ks ad Co ea Slik wos Conocccoteadceunwoen 15,000 06 
See Ge. Bi A o,oswal da oe ohana inks oo mee mc eucmmee mun mmamecceecuseaec $272,675,730 64 
ee eA ok Shel eal (mn thn een badinbtaiemwebdndmenweowinniumndédneecseeamumediidaue $14,900 0® 


Central Pacific Railway Company Four Per Cent Cumulative Preferred Stock issued during the year for reimbursement of expenditures 
for additions and betterments other than on the Ogden-Lucin cut-off, deposited against the issue of a like amount of Southern Pacific 
8 a ls Min ss i nmuaune $200,000 @@ 
Common and Preferred Stocks of the Proprietary Companies outstanding at the beginning of the year __.__....__________._______.- 338 816,272 06 











Tee Geeee.. G5. PECEEPOETT | POUR GEER SEER CUMS OP. JED Sc ceccnnccccccseonncbbubebeesa deisel hoe ie! $339 ,016,272 0@ 
Held as follows: 

sl ee Rent eens ba nesedesbbeneasenasbtetacedoadnblinbenncesan $83,372 00 

Owned by Southern Pacific Company a: detalied in Table No. 12........ ccc ec ccc ccc ec ccc ccc ccccecccce 338,583,400 00 

Owned by Morgan’s Louisiana & Texas RR. & SS. Co. as detailed in Table No. 19... el 349,500 00 





539,016,272 00 





FUNDED DEBT. 


The changes in the funded debt of the Southern Pacific Company and of the Proprietary Companies during the yea! 
were as follows: 
Bonds, Equipment Trust Obligations and other fixed interest-bearing obligations of the Southern Pacific Company and of the Proprietary 
Companies outstanding at the beginning of the year, including income bonds to the amount of $6,354,0vu___________-_- eee $488 081,436 35 


Issued and sod during the year: 
Southern Pacific Company— 


San Francisco Terminal First Mortgage Four Per Cent Bonds sold.............-..___...___________-___-_-._.. $34,000,000 00 
Central Pacific Railway Company— 
Four Per Cent Thirty-five-Year European Loan of 1911 (French Francs 200,000,000)________ eee eee 38,610,038 61 


Galveston Harrisburg & San Antonio Railway Company— 
Galveston-Victoria Division First Mortgage Six Per Cent Gold Bonds issued for: 





Retiring a like amount of outstanding old bonds paid off ___________-_-~- SPT Ae AU pay Oo ae $3,866,000 00 
Cost of new lines, additions, betterments and new equipment _____-_-.-_--- -- eee 3,638,000 00 
7,504,000 00 
Houston & Texas Central Railroad Company— 
Cut-off First Mortgage Four Per Cent Gold Bonds issued for cost of Mexia-Nelleva cut-off___________-_-_. -_ ee 2,383,000 00 
Southern Pacific Railroad Company— 
First Refunding Mortgage Four Per Cent Bonds issued against a like amount of outstanding old bonds paid off_____-_ 5,775,000 00 





58,272,038 61 
$546,353,474 96 





Retired and canceled during the year: 
Southern Pacific Company— 


Steamship First Mortgage Six Per Cent Bonds, due January 1 1911, paid off_____________-_______e $1,644,000 00 
San Francisco Terminal First Mortgage Four Per Cent Bonds, purchased from payment to Sink. Fund 5, 00 
Four Per Cent Twenty-Year Convertible Bond Scrip retired in exchange for common stock_____-_-- 130 00 





$1,649,136 00 
Central Pacific Railway Company— 

Three and One-half Per Cent Mortgage Gold Bonds: 
enh ce tieiibaiweindmabdiais timid $27,000 00 
EB tint pt ee AI. Eg ERIN LiNY Pe A I SPO NE a NR 122,000 00 

ES RRO atc RT aI CP MRI a EM Ne IO ta 5 SS NEP AY SES 2,165,500 00 


$2,314,500 00 

















First Refunding Mortgage Four Per Cent Bonds purchased from payments to Sinking Fund. ____- .- 26,000 00 ee 
,540,500 00 
Galveston Harrisburg & San Antonio Railway Company— 
Outstanding old bonds retired, viz.: 
G.H.& N. Ry. First Mortgage Five Per Cent Bonds, due January 1 1930___________.------.--- $800,000 00 
G.W.T. & P. Ry. First Mortgage Five Per Cent Bonds, due December 11941 —-___.-_---_-_-_- 2,224,000 00 
N.Y.T.&M. Ry. Matagorda Division First Mortgage Six Per Cent Bonds, due January 1 1934____ 842,000 00 ore 
° ,000 00 
Houston & Texas Central Railroad Com pany— 
Bonds called for redemption or purchased from proceeds of lands sold, viz.: 
First Mortgage Five Per Cent Bomds.--..-. 2-2. ee eee tal ti a ca ati da Al de ol ‘on ts $282,000 00 
i  poeneeedenebhabneedmseoonsene ca 234,000 00 
General Mortgage Four Per Cent Bonds. -_.._....-...---_- ee aiid Acedia tilde it Dea ia ll Oi oo dae we ase inte 40,000 00 
556,000 00 
Morgan's Louisiana & Texas RR. & SS. Co.— 
First Mortgage Main Line Seven Per Cent Bonds purchased from proceeds of sale of property_.......--.-.-.------- 65,000 00 
Southern Pacific Railroad Company— 
First Refunding Mortgage Gold Bonds purchased from payments to Sinking Fund_____-_-_-._---- $13,000 00 
California Pacific RR. Second Mortgage Four and One-half Per Cent Bonds, due Jan. 1 1911, paid off. 1,595,000 00 
S. P. RR. of New Mexico First Mortgage Six Per Cent Bonds, due January 1 1911, paid off._____-_.- 4,180,000 00 dies bike 60 
Texas & New Orleans Railroad Company— 
Oe ee eo ot Un slew ebia Che aoduedbadwes $136,000 00 
Payments to State of Texas for account of School Fund Debt_-_.....-.-.----------------------- o)408 7 141.798 78 








14,406,428 78 





Amount of funded and other fixed interest-bearing debt, Southern Pacific Company and Proprietary Companies, including $6,354,000 in- 
ey ee eS nce sind a bbabeaiiasitin baba Redd band ebbebeebodnseseansetebocebdsbeoeecesstan $531,947,046 18 





ee es er fee Prners Seeley Bit iead 2h 22010) RAE Geet a hawooupmeacdabundeibiaseebkenecdshthees $43,865,609 83 


The outstanding bonds are held as follows: 
St died ceianabendnasubnminiondoanbiin $499,714,546 18 
a ee es RS ns bd a le acbhesbededeadecasee $23,114,000 00 
Owned by Proprietary Companies (Table No, 19) <..:..2-.-_- ~~ ee ee eee ee eee 1,131,500 00 
In Sinking Funds of Proprietary Companies (Table No. 21)______.______-_----------------------- 7,987,000 00 








32,232,500 00 
$531,947,046 18 





_ The discount and commissions on securities sold during the year were written off to Profit and Loss. 
["“" The total amount of bonds outstanding and the annual interest accruing thereon are shown in detail in Table No. 8 
and the amount in Sinking Funds in Table No. 21. . 

E"'To provide funds for double-tracking, for additions and betterments, for extensions to its railroads, and for other 
corporate purposes, the Central Pacific Railway Company executed an indenture dated March 1 1911, securing an issue 
of bonds designated as its “Four Per Cent Thirty-Five Year European Loan of 1911,” limited to an aggregate principal 
amount of two hundred and fifty million French Francs, or nine million, eight hundred and seventy-five thousand Pounds 
Sterling. The bonds so authorized mature March 1 1946, and bear interest from the first day of March1911 at the rate 
of four per cent per annum, payable semi-annually on March first and September first in each year. Bonds to the 
eee yl belay ete French Francs were issued during the year, of which 200,000,000 Francs were delivered prior to 

une | 
!:: For the purpose of retiring the bonded indebtedness (then outstanding) of the railways purchased under authority 
offan Act of the Legislature of the State of Texas, approved May 3 1905, for subsequent additions and betterments to 
said railways, for the construction of new lines, and for other corporate purposes, the Galveston Harrisburg & San Antonio 
Railway Company executed its “Galveston-Victoria Division First Mortgage,’’ dated June 1 1910, to secure an issue of 
onds limited to an aggregate principal amount of $10,000,000. The bonds so authorized mature June 1 1940, and bear 




















~~ 


JAN. 13 1912.) THE CHRONICL 131 





+t 


— 
ale 


interest from the first day of June 1910 at the rate of six per cent per annum. Of the amount authorized by the mortgage, 
$5,384,000 was reserved to refund and retire the outstanding old bonds; $3,638,000 was authorized to be issued in payment 
for lines built, for additions and betterments, and for new equipment; and the remaining $978,000 is reserved for future 
issue against the cost of additions and betterments. Bonds to the amount of $7,504,000 were issued and sold during the 
year to the Southern Pacific Company and are a free asset in its treasury. 


For the purpose of paying for constructing, completing, improving and equipping its Mexia-Nelleva Cut-Off, the 
Houston & Texas Central Railroad Company executed its ‘Cut-Off First Mortgage,’’ dated June 1 1910, to secure an issue 
of bonds limited to an aggregate principal amount of $3,000,000. The bonds so authorized mature June 1 1940 and bear 
interest from the first day of June 1910 at the rate of six per cent perannum. Of the amount authorized by the mortgage, 
$2,383,000 was authorized to be issued immediately in payment for the construction of the cut-off, and the remaining 
$617,000 is reserved for future issue against the cost of additions and betterments. Bonds to the amount of $2,383,000 
were issued and sold during the year to the Southern Pacific mary od and are a free asset in its treasury. 

The Southern Pacific Company’s First Mortgage Six Per Cent Steamship Bonds, maturing January 1 1911, were paid 
off and the eight steamships pledged under this mortgage became a free asset of the Company. 


ASSETS AND LIABILITIES. 


The details of the assets and liabilities of the Southern Pacific Company are shown in Table No. 11, and those of 
the Proprietary Companies in Tables Nos. 17 and 18. The value of the granted lands belonging to the Central Pacific 
Railway Company, the Oregon & California Railroad Company, and the Southern Pacific Railroad Company, which re- 
mained unsold at the close of the year, is not included in the statement of the assets of said companies, but the proceeds 
and all transactions in respect of said lands are shown in Tables Nos. 22 and 23. 


The resources of the Southern Pacific Company and Proprietary Companies for the year, and the disposition made 
thereof (excluding offsetting accounts between them), briefly stated, were as follows: 


CI CU: IN a i i ee ee ee ea ae ee ee OA ee ane Hanae ob nube onmdnnaenanl $11,227,222 33 
Increase in outstanding stock and bonds of Southern Pacific Company (Table No. 11) 


OD IU. BE) op dance pcccnccnctcatoocscrences $2,335,970 00 
Increase in outstanding stocks and bonds of Proprietary Companies (Table No. 18)__-_-_----------------------+----- 41,714,739 83 


44,050,709 83 
2, "SAP Oe ee Ln Ce ob bbb oo tbhed be stbbebdeodes sanedeces oeengwnes aun 9,105,736 44 
ee ee oe Cee Peer See. occ cnconcndsadddcaddeonteeeescdadeddédéesediadanesbdatienoeoneseebéhninanien 1,730,528 73 
OG ee ree Gee MOOG: 5.3.5 5 Sh US BES no 5 SSS eS eo ee ee SG ob hd dete deena .--- $2,817,433 56 

Epeees Gee. Fk eee GEE: Be, 6 hie 00.68 ce ne tentd 6oditiintectsnndh contends eid Gem ndebiwehieaa’ densi 651,049 77 
2,166,383 79 
Sinking fund investments released on maturity and redemption of bonds______._._._-.----- ee ee eee eee $2,026,707 08 
EGG: TRGTSESS Be Gee Cans Ge Gls Cec ar ccc rcaccd ccbah caandenbdd eatanctdhath dodlin ctne Ghbbh ebdenoneowtn 1,776,715 79 
249,991 29 
THereass IB TESST VS TUBGS BUG CCUG Tees MEN en oo oc wn ccc cad dot Hocebe ahd cutie tbodnbe then ctweketde bauunbeénens tae 422,982 55 
Gain in profit and loss, viz.: 
rr Ce re Ba on no oe cites mnalinastiseaniaks tedidin n Genes Ge $132,620,539 51 
Se CEGe SO EC Se Cs 6 wo cin. oo idee crdndnsencs 66 adbdtorcbive cobvnson 6,628,776 44 
Proceeds from sale of lands and other promt and loss credits............. 2... eee eee ewer 5,163,794 74 
$144,413,110 69 
Deduct: Operating exnenses and taxes_________- i a a a a ea $89,855,561 43 
Fixed and other income charges_______- SX ih amis bbs ch dba dn dhe ek ba baie badeté 23,304,761 84 
Dividends on common stock._...._.___.-_._..... se ah kab tic ig chen hav’ dn Ak cael dees ads nfl ce ae nd 16,361,426 22 
Discount and commissions on securities sold__----- raion Ao ei edict peti AS ei AB OT Ge WM A 5,105,569 35 
Cost of property abandoned and other profit and loss charges_______________-_-_--..--- 232,151 49 

















134,859,470 33 





9,553,640 36 
Total resources for the year_____- Be aS Se mS SS 5 SS dacs pein Oak atch cn oe ai a Ceariaben es ahaa nana aD alin at aaa dik inden diated eae eee $78,507,195 32 








Applied as follows: 
For construction of new lines, additions, betterments, equipment and other property as shown in detail under ‘‘Capi- 
CNT Sh OSL. LBS SEU LUE oc ire cities cgucdadewactcbue deathbed Ges bbce hetiate dasa $40,752,669 39 


For stocks and bonds of Proprietary Companies acquired during the year, as shown in detail in Tables Nos. 12 and 13: 
Purchased for cash EG SS TY TR aaa eee $11,255,636 84 

















Taken over in settioment of advamnoes..... .- 5. oo nn ok dn bie dnddcth th chee wh Le cba cn cccue 200,000 00 
$11,455,636 84 
Deduct: cost on books of securities sold, exchanged or redeemed____________-___-__ ee eee 7,738,885 76 acvee-ves 00 
For stocks and bonds of other companies acquired during the year, as shown in detail in Tables Nos. 14 and 19: ; . 
I het EERE wititdtdndbddbdbkvdibdnudwbbadtedbatitiaddaes $12,396,342 45 
Taken over in settlement of advances_____- Sal aubin ae: O46 Gah dee woaidin be aoe 1,655,584 18 
$14,051,926 63 
Deduct: cost on books of securities sold, exchanged or redeemed... eee 5,148,291 46 = eek oes on 
IN ao, OO UO a i tien ene natitdibtndme datos actth busied 3.535.490 05 
TTT A ARTE 5 a SO TE aE Se RN EE a NTE Ee Cl UG 1,198,664 34 
LLL LALLA ALLEL ALE RITTER ee Re Re Cy RE BTR AE PTO ST 7,916,081 05 
$66,023,291 0 
Ne nn ee i a tn acta i wl tain i tails in be os des ea ehh nh ian hn tnt dessa cs calc ct thn teh ki ier a ied 12,483,904 24 





$78,507,195 32 





The combined assets and liabilities, excluding therefrom the stocks of the Proprietary Companies deposited against 


the issue of stock and bonds of the Southern Pacific Company, also the offsetting open accounts between the Companies, 
on June 30 1911, summarized, were as follows: ' 


‘ , 












































CAPITAL ASSETS. 
Oost 6€ reeG ame Srementess.... « csiscuniwwe bd - kaa kd pais) do dd ~ bbe Ce ea Reed, cht i ii. Sa ae $744,552 ,898 30 
Stocks and bonds owned by Southern Pacific Company (Tables Nos. 12, 13 and 14)_______________e $342,139,975 55 
Deduct: Stocks and bonds deposited against issue of Southern Pacific Company stock and bonds_-_-_-_.. 232,732,667 41 ste slik enhtus 
I I a A i neuescasehunwene 325,502 02 r 
Baw Gnece LAwS terminals GREG Gina FOG) GSGROS.. . . ... . « - < SG dok Jb d Hdd bd Sembee hb lok clebad c ccccccecccoesescoe 36,647,704 94 
Fee et nea 4 ELLEN ELE LE ALLELE DALIT EES TEGRETOL TED LPN oA EIN, 2 oI 389,723 9 
Steamships and other floating equipment, as detailed in Table No. 24.__.-_-_-_- 2 ee eee eee eee 13,767,289 4 
a UES Ces GES BED SN I Ne ie nen, bra ge = bin Cu tid om ade Jub ho Sin Gud We biedti bho ce Weknibombtmeledd 18,847,153 
ee re ee Se | bb esasedeobba neces cusadebna kuchiosndhnanuhina 42,550,193 07 
en eee enn aa enc mun beeSeebecsseasoecenscvecséstobosocdbbdatbbstlvdsathcbiacbiecuus 978,294 9 
a nna ebadeubls eedaetdbeadebcteedcotwed sencucoeése 38,138,720 
ee ee nn it. ke eee s06ebeeebbs bbod65O66466b6b40bh044 kb Sb bas 14,244,045 2 
ee ee ee Oe i eee wabeobhebthabbheheinabheneaksabhehbebabe Cb eee Lee eee 5,129,821 49 
SOROS BO ee INEND, COD, oie oreo cent nnonecocws Jnsucesrdbuckubabecledadeencdsaedelobuvbucseda 2,208,492 79) 
Ce ee i, pened laws ocntsbbaduwh cudubuubweobebsboladddduecdbbcawaka 2,531,599 07! 
i a eee eee shkbhbebeh$e0e6eb.eLbibee enn oeeeLe 14,346,470 40 
i i i a a ee eee 869,195 08 
—'$1,050,534,412 9@ 
CURRENT AND DEFERRED ASSETS. . 
Ne i ee a ee eee eke ei ee eee eas ik eae ee 312,483,904 24 | 
I a hs ee i 24,963,456 67 
I i am eboes bobnbe ds pbabauneaunlee 13,222,747 95 
I i en eben ees banesstahsdesnss banana 18,215,215 09 
I emacs babeabebeoneekeessakikbednsbisbakeneanee 261,573 21 
—-—— 69,146,897 16 
CONTINGENT ASSETS. 
a i i i i ee i ks ena de ee dese sddosodesaatssivsincseassssadbbauen $1,754,700 09 
Expenditures closing crevasse of Colorado River, protection of levees, etc._.....---.-.----- ee eee 4,040,648 61 
a a Sie a ER Se eae aS ee a wb d ww éehb be bn owns kaa nue bk uae : 1,144,127 62 
I i cl i os ss dh an we ade as i ce en a ade | 1,561,642 36 
8,501,118 68 
a tives in: dick sie Raine ate ks eh aici Dee atin ee cee cede bembenh vebbwikts aedie Chee take <b ieee $1,128,182,428 74 
CAPITAL LIABILITIES. 
OUEST PAGO COO, COURIER BOE oi cstiinn non gpencepaeetworeewssarsedascdiendidgesadsndbainleie hanna $272 ,672,405 64 
Southern Pacific Company, preferred stock called for redemption but not presented_______________________._._._._.__. 3,325 00 
Proprietary Companies: 
Common stock (stock deposited against Southern Pacific Company stock and bonds excluded)_______________. 77,563,111 00 
Preferred stock (stock deposited against Southern Pacific Company stock and bonds excluded)___._._.________. 12,000,000 00 
362,238,841 64 
Southern Pacific Cempany funded: debs.i ics ccic. i ss ee ed Se ek Be Ti eR ee $129,143,410 00 $ 
EEE LEE LLL LL GLIAL ESE LL SELLE LE EDL ELLE ELLER EMILY LIT 402,803,636 18 
531,947,046 18 
Total Shocks GRE: DEBARGE << own dtSs S6~ Gi cise 08s 5 SU EEL CM 6 oe BS a ee i a Eten oiietrer $894,185,887 82 
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CURRENT AND DEFERRED LIABILITIES. 
Tmeerest and dividerdes midtured but mot called [Or ... oc on ccc cc cw ee ccm w eee tees cece Fock icc cece ce kk ee eee cee $663,328 89 
2 ee eo dee eed aeddo ene Mehtben oaeheeeteasd sebcietine ouent 11,569,699 66 
re ee Cg side NOR Seen bods eRe neoebabndne acbhdoedsoeeeae . 4,682,733 53 : 
ne mruiatwabadtdntwe debe diebetiadatnandbchedhewodswnirs 20,007,305 41 4, 
i oS gt dats J ONE De RGR he be «ap dedbRa ee nuk Gibbs nile o dete Oiel 9'907.339 08 
De ne nar occa nib OSdsbdSescdabsvd shbb re kueniape > on etn OSE Mnbame en eene ceed ct dd wen 1,764,376 14 
EE Cains 5 oo sien coc wdc ceded cacnsewscaebs ens eb deen ecpenntoba cbdeedbbbetecnadtedstecctocoosecess 2,238,818 73 : 
$50,833,601 44: 
CONTINGENT LIABILITIES. 
ND PON in Nit nip ass wedbn st cidbuhn cos cdecnnt ase cnnn ger gen ccerescseneeweesmaccsenceseecconceces $5,283,534 92 
Rolling stock and floating equipment depreciation and replacement funds---.--.-.--.-222-2-- eee eee eee 7,138,391 12 
I a ean eam ekabekwenndeh bitin asad main daa cee we aibdetiica 4.715.218 70 
Prin — Neen nee ee nee eee nee eee ee enn ee eee haba heehee hnawtbbenandcacnacchccoaneues 2'417,430 94 
Fund for refunding outstanding old bonds of Southern Pacific RR. Co._.----------- ee eee 2'128.916 83 sia 
»683,492 51 
Difference between par value and charge on books of stocks and bonds of Proprietary Companies pledged against 
the issue of stock and bonds of Southern Pacific Company... . . - - - 22 2 ee ce ccc ccc cc cece cccfecnscccnseecee 16,720,493 59 
Dee en ne Daan e ee MEN ER OhRes eR ee HRM ee entes Uda ebdedamelakel ces caceuns 144'758'953 38 
Total_-_...--.------------- ---------- ---------- 2+ oo ee nn nnn een nn nnn no ene en enn ooo == 222-22 eee] ee +--+ +--+ -- $1,128,182,428 74 











SINKING FUNDS. 
Amount to the credit of the Sinking Funds of the Southern Pacific Company and of the respective Proprietary Com- 











memes oS the besseming OC CRO. POGER su <. «<n cac cn cnvenc en nh oces enbccc seco tmodgawenccen cen tncgnadivecausoce $14,773,183 62 
Payments to sinking fund for the redemption of Galveston Harrisburg & San Antonio Ry. Co. M. & P. Extension First 
Mortgage Five Per Cent Bonds for the years 1886 to 1909, both inclusive.__..-....--2 2 le 3,220,320 00 
$17,993,503 62 
Receipts during the year: 
Ce n,n e me ckbn ese pemeen Sete se bednes be esec cc eeSenseeeeeewescecoceuseoosecscee $251,206 66 
ee Pe sn cna dmeeehes eeee dees cnesecss cer cte sess boueseceeoesncscueeesesonnuce 281,180 00 
Nee ee Mea eames ob hae & ee MOkinieN pilin GebeEe ee hedges emelnbesbidlisiendeaaes 62,646 33 
Neen ee ee eee ee re a shai Guha p alle bw & ws oem hsipen day tere he aris le Spa teen ww db oben eeeaaeins ies tans Seana 16,350 68 
rr er ee ee 2) SON G6 DE co conccecccecncccscsoeeseenonnsec cuscécemnnebbbebenebiteh haawiannl 611,383 67° 
Bee eee ee eee tet Pe Se ee $18,604,887 29 
Deduct amount paid for the following bonds purchased and canceled: 
,000, face value, Southern Pacific a, agg! San Francisco Terminal First Mortgage Four Per Cent Bonds-- $4,704 17 
26,000, face value, Central Pacific Ry. Co. First Refunding Mortgage Four Per Cent Gold Bonds_________- 25,117 63 
2,192,500, face value, Central Pacific 4 Co. Three and One-half Per Cent Mortgage Bonds_______________-_ 2,015,443 73 
13,000, face value, Southern Pacific RR. Co. First Refunding Mortgage Four Per Cent Bonds___________-_ 12,419 48 
Cash in sinking fund for redemption of Southern Pacific Company Steamship First Mortgage Six Per Cent Bonds 
released upon redemption of the outstanding bonds due January 1 1911_.__._ ~~~ ee eee 1,044 00 


Bonds and cash in sinking fund for redemption of Southern Pacific RR. Co. of New Mexico First Mortgage Six Per 
Cent Bonds released upon redemption of the outstanding bonds due January 1 1911, viz.: 








CE OF ME. cnocdneeeees gmat ebcadqacbcdckebaccucccccwcccces ant edbicdsnndcnedacose $1,889,854 19 
Ne ee i eee hEebhe ne eSedecesnesadEocesdboasesabuecencas 135,808 89 
2,025,663 08 
$4,084,392 09 
Nd ces kd ew GoM Ska aim A hs eb thes w Gan ecw endear eemue meee 174,024 80 





4,258,416 89 





Balance June 30 1911, consisting of the cost of bonds purchased for investment and cash uninvested, viz:. 
er re ae Ee oe RRS SSRCEDME Se Oe Se badadienethenadeadgechacéundecsasecoecene $295 83 
ee ead deo ca heed ONG OwSCAEEREEE HS a 06 6a dsOdEOHS DEES SEEREDEDKE CODE HESSEN SUECOSeSe 14,346,174 57 





$14,346,470 40 





The sinking fund transactions of each company, the securities held, and the cash on hand for account of each fund 
are shown in detail in Table No. 21. 


LAND DEPARTMENT. 
. The transactions in respect of the lands pledged for the redemption of bonds were as follows: 











OE dicted ann ndedescnebhesonsdnanbeeehaastnnan os upscnse Sodmbdedea ses cuwasancescocnseseacccneeeeescesses 84,594 13 

Total amount of sales (cash ahd principal of deferred payments) --_.__.-..-...----..------ ----.~- b aN eebakihbn grbeiiehia wee pe es ee eed $959,944 18 

a cnet in hh eh val Daim Si San Ub nc MNOS a eaten tnd Go enue hen en grease asain te eh eas eaiane ae werd 487,401 81 

Total. ___- Sa na ey ccm ns aneomanebediene i CAIN OB SPE Is YSY PR ON PONE Ne $1,447,345 99 
et Des Re GROG». on ch atest dd bohepwomicecs I a eT Pee Rees = a Na a $310,765 78 
Amount applied to payment of interest on Central Pacific Ry. Co. 3% Per Cent Bonds- --- eh vabich Joesek ta oeate 83,378 32 

——-- 394,144 10 

EE RR en a aT ERR eR SS eee a, he Pn EEE Sy) een pre) ROTH $1,053,201 89 

ie eS Le Ae MEP AROS OS OO AO hEORhODS SEAS EORa em hoaebdEbubbiibhod deus ivaGesscuwadwe 10 33 

rr en ar Pr Semeur WOO CUMS CO ROLE. nc ccc nce cnn cw wcccreccceccccnccsesceuses seal: ihian oo aip tnietenieit athe cies ak bata itil 13,809,075 

rr er rr rr, i ee 2 ee... nemiamnhs nanenesosabnenemanenauame ma ie‘ hatuntasaihcl dh telat‘ ie akemial: 0k aimed ta ncn: ol all Bh fg a Oat al $2,364,111 48 


ee ee Se eee 


The cash payments to the respective Trustees, to be applied by them to the redemption of bonds, amounted to 
$669,830 11. onds to the amount of $725,000 00, face value, were either purchased or called for redemption and canceled 
after payment. On June 30 1911 there remained in the hands of the Trustees and of the Companies $1,465,329 14° for 
the further redemption of bonds. . 

The above statement includes transactions in respect of the lands formerly belonging to the Houston & Texas Central 
Railway Company. Under the Trust Indenture executed by Frederic P. Olcott, the purchaser thereof at foreclosure sale, 
the proceeds from the sale of these lands are to be applied to the purchase and cancellation of bonds of the Houston& 
Texas Central Railroad Company issued under its First Mortgage and its Consolidated Mortgage. 

The details of the year’s transactions of each company are shown in Table No. 22, and the accounts with the respec- 
tive Trustees in Table No. 23. 


CAPITAL EXPENDITURES. 


The expenditures for additions and betterments to completed lines, for the construction of new lines, forequipment, 
and for other items dealt withjgas capital assets, amounted to $53,373,055 64, and were as follows: 


For Additions and Betterments as detailed in Table No. 26, viz.: 
‘Roadway, Track and Appuritenances: 


Neen a en eee eee nn enc ne pe baceenasbebbbeacbscebsesneks . be cneeensdneotebe $170,086 08 
Ne en ene ee en eee eee nn mn d ds MS Rbe bbb ado dssoMagebsausewtes 528,769 60 
Changes in line, revision of grades, widening embankments and tunnel improvements--.---.-.----.-------------- 636,252 85 
Increased weight of rail, improved frogs and switches, track fastenings and appurtenances. _.....--..------------ 645,657 84 
Neen nT TT Tn ee eee ee bab en Ub bbb oat mebedbnbedes but oedisdebawednts 328,652 92 
Neen TT enn en ee ne nn eee rene eee a eran’ & db twee tbokbn de mebadbebdrtasssbbsesandeeecans 2,348,718 77 
Real estate, right of way and station grounds, and fencing right of way-.---------------------..-----.------ 726,585 17 
Tene TT Te nen ne ee ee embed ddiecbéocodsochaunkedibdlscndebhnebdeabdh ebaéat Untmeoebane 612,364 82 
Nee ee eT ee enn nn nnn ee ne enna ee pedbne Whe Sheed woe ONES bSECESSOEES HOES E6 wr eKeREK SSeS 5,136 52 





$6,002 ,224 57 
Buildings, Structures and Appurtenances: 








rr eC ce  eeneneenesebatdabidsdaheneekese ded ennhcouedceucesin $291,071 70 
A SA bn enous scdebasebbedbbsdbbedhbesbhedbddidmdad ve 26,329 63 
ee, es i i ie oi oce ce ccddbeddkeoesdeeabbbhts déensdvdenscece 572,257 12 
a Si Se A ee cade ade Oba dbehkcuem> cunbadawnbdls Oeeth seb eeebadde Kébbadéda 164,695 55 
Neen eee eee ee ee ne ee ne mebhnodbtiud debbnnnes bse bebknbetibe dae 235,878 14 
1,290,232 14: 
Equipment: 
IEE EST SEONG BER. TEIN RF A ALAR SS a AE LL Cue PNET PEER BAIA Me $2,202,978 58 
IE TET Ce ORIG IE LENE 5 Ne RN LO eT TEL BV dad SR? EE A poe A OF 5 AP 847,136 02 
I eS a ee ee ee 2,684,653 58 
RPE EE I EE EE LE EI FELL EIEIO NE NEE TS 199,345 71 
es case tap tio onset bits ts ick co es te mw ag taste ink ces ene ek es a ie 310,587 52 
$6,244,701 41 
Sees 66st CF SORINERES, wurenesed last WOOP... <<. nnnnncccce mee nee e ccckncmenctinmmorccercendciibdawddlcasiad 19,310 04 
Improvements to existing equipment._......._._- _- ih dw nownsuadkndats on i ce Tee ae cee Sek ck ta £ 106,820 24 





6,370,831 69 
$13,663,288 40. 





' Less: 
Cost of 37 locomotives, 62 passenger train cars, 1,918 freight train cars, 357 work equipment cars, 1 tug and 1 barge 
I a re ee $1,976,227 05 
Amount to credit of South Pacific Coast Ry. and Sonora Ry. equipment replacement funds applied in payment of 
SENOS DUTEROINGE.. .0- coerce cccosece: eS EN aa AR I I Ic EFM AEN AIT i i EDR So TIE RE. Pr SR 307,387 16 
Cost of property originally charged to ‘‘Additions and Betterinents,’’ abandoned during the year not to be replaced - - 198,192 91 





| | | | | 2.481.757 12. 
4 | | | ) $11,181,531 28 
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= 
Brought forward -.--.----.- TTT TTT TTT re ttt tte os ecenn-e-=- Pitt teiddvieiet tite ET TL ee $11,188,531 28 
Deduct: For additions and betterments on following properties paid for from income of Southern Pacific Company, viz.: 
South Pacific Coast Railwa OO OOOO SS OSS SS SS SESE SSSESSEEESHEHESASESSSSHEHSESSHSEESESSSEE ESSE OE BEEEEESEEOBOEGSOSEESCE $111,922 58 
TOW Mantes 4. ASIBORS PRONG sin cicnccicdntidccccccccicdadnddbubdudedabie tts cbvébb db Seb ws eck cme = 4'222 11 
ee racic lctiig tasted ies ith tahek Si areal Ah A te hs Hee ee hae Io ccs in ica ea tahoe ntdamaids «nce menniennetaie a 6889 10 
| | : $123,033 79 
For the construction and the acquisition of new lines by the Proprietary Companies, or by Companies incorporated in , 
their interest, viz.: 
rr Sn 2. 22 MU, Co... cniniberew sewers caida hae kien deen abies heed neces elawee nae $405,215 76 
ee Cn I eae os ewuweweetl ds Uebireund oti imine dbo s eocieenee gmc 14823 99 
Ganveseen:. Teen Or ee DENORED TROBGOGD « woos 6 shes 6 ok Sisk on i WA GW Ae Sb tien desk vn dn cece wn ce eek 168059 17 
oe, re cee ebdewetin eoccuccnedblilnaton ke seu bblbhchec cho cabecneans nu. 9'700 50 
Arizona Eastern Railroad Oe 6 OO 6 OSES OS SO OS OO © © 446 SS 6 SESS SE= CO 6 = OSHS 6 ESSSES SSS EEKDESESTSHEHHSZOGECASSESSEsESESES 1,811,830 58 
ele Ee re ae SES bs ok dS dee bash eS AOA Ae hs Rk he lite ue nig ah eeaman ti we tsto eteinte, og sgn 2°287-490 47 
es aD, MN en on nn ch wb Wbdocckcacde Wb ou sdud TEUUR URS bob ere sb awe cccccconsceuennenc 1°395.133 08 
en enn NE TT tr ee POE EEE COTTE PEO eet PPT TEL e Pert eee pp pepe ey epee gute 3'998.740 41 
ae Cn oe US is sb dwen cobedassincdbbe one webs déeb Un caudal banwvduawunéemuuuk. 413.081 73 
es te ee rr PR ius esse dee cacuc cdo Ube aSKbOR Se cASeS ott ebb eoms conecce ned cwneba 153.786 61 
A ee i emeacesce die ao ow wermdei us wdllie aa eam Oa died aud ad acte weaddamal - 2,908'391 02 
a ie nw ccmaosenace dobnecceonedandeeuesndvib semdadadiusécawsamnae 1'490'000 00 
$15,056,253 32 
EB RS SED SMU DU TIE AGMRETL INT, MTNA SS SET LT FIs a aR aa DEEL. Nea i 566.105 06 
$14,490,148 26 
Advances to Southern Pacific Railroad Company of Mexico._..._..._._.._----------+------+------ Nh SR SR ET 2°173/118 85 
Bay Shore Line terminals and other real estate._-......_-........-.-.------ iat sy RE Sel ia GE ti Oa cies ies 5'817.450 73 
Rolling GOOG a Bodin So ee O Sete cee eB SEO cc ctcc cc ccecco cen cn ces wees cee eee ee ee ewe ne 6 6b 6S eeBenSeneeeeuccssosoescs 3,026,987 69 
SD ee GG DOO ereD GEG « pp occccnceenbencecsncékiih send peaks éabindedabésbitadiintadsde’ 1,141,579 36 
$26,649,284 89 
es es Se ee Oe nee. ng cc uwewewnsvbiiadebe cacabhbaewiel ae Se en. Pe $900,795 11 
Cost of property and of surveys written off.._......_-__._.__-- FOGLE LIS OO LT MES eI 52.797 05 
Balance June 30 1911 to credit of reserve for depreciation of floating equipment, credited to Equipment 
Account ....----------------+---------- 2-2 ee en nn nn nee ~~ ---- 855,738 83 
1,789,330 99 
24,859,953 90 
Total... ~~ -- <= -- = no  n  -  n  n n  nn nnn nen en ne ene nn en n nnnn ne een nen wetness $35,918,451 39 
ee eee ee nnn ciara beim mutate ut ores ce Nain teeeemeiaietbeain etn Tt dace ceritiine akaterettetaidelaedi wanna 2°140,097 47 
rs oe ee Se Se Wn wws cones noes conncunntas oqepanmenwadbiibae Shane shidawswdwiweu éVedqwuwe $1,043,280 54 
Advances to — Trading ho GE SPER ac cencccownase rmeandidecnct covdstewvorisudsdbawtepedussbiTdiciaawdid 1.08 ee 7 
Fe FO OB RENE EE RR aaa ae eM eay Haney KR RETAINER: SE IEE, FMA RATE BN RPS Ee 
me 2,694,120 53 
Stocks and bonds purchased for cash or acquired in settlement of construction and other advances as shown in detail 
in Tables Nos. 12, 13, 14 and 19, viz.: 
ie. Oe Se ee ee Se ad, tc nncpecap cae seid abs sumbantinte bbs et bbetinetewkibwewaunraiie $25,507,563 47 
Deduct: Stocks and bonds sold, redeemed, cxchanged or canceled. _...._....-.....----- eee eee ee eee eee 12.887.177 22 





12,620,386 25 
TOtal . . - 2 no 2 oo ewe ew ee on 5 oo oe en eb enc eb econ es dd were ses cccweecescceccnceseesccecess $53,373,055 64 








The details of the expenditures for capital account of the Proprietary Companies are shown in Table No. 20. 


ADDITIONS AND BETTERMENTS. 


The expenditures for additions and betterments amounted to $11,181,531 28. Of this sum, $11,058,497 49 was 
charged to the capital account of the respective Companies and $123,033 79 to the Income account of the Southern Pacifie 
Company. The details of these expenditures, shown in Table No. 26, include improvements completed during the year 
and others in eourse of construction. 

The changes in line, completed during the year, were as follows: 





























New Lines. Maximum Grade—Feet per Mile. 

_ East or North West or South | Date Opened 
$8 tu LOCATION. Total Length. | Bound. Bound. to the Public. 
, 4 : Distance | Saving in |— for Traffic. 
p= First | Addit'R| Saved |Curvature | 

Main | Main | (Miles). | (Degrees). Old New Old New 

Track. | Track. Line. Line. Line. Line. 
I .759 ba ati .038 FF 6 BR es ee ee 90.29 89.76 | Nov. 14 1910 
ids enna pieheminbkbbhen qiewe mate 515 ESTE .018 | REET RRS rer 52.80 73.92 | Jan. 41911 
ee Gt ee I. 6 seed a ceceteubtacdeossesescoud f= Beare .030 SOT asc? ‘een 106.13 | 105.60 | Sept. 22 1910 
i a pnaenbennmied 2.010 whi .088 cS” 8 Ree piace’ h 79.20 87.38 | June 61911 
CHRNNNTR DR BAAR. cn dnoencnccnrsernnraenerceneesengo= 7.890 | -.-- | *1.860 65.30 | 83.40 26.40 | 80.30 { 26.40 | July 17 1910 























wr —s leer -- _. 


* Increase. 


PR principal additions and betterments to the roadway, track and appurtenances, completed during the year, were 
as follows: 



































Lines East (|Lines West 
Roadway, Track and Appurtenances. Total. of El Paso. |of El Paso. 
ce hhne nancial be oe) 2 a Cee 1.74 
Track ballasted with gravel (track miles)..........._._.___-_- ove ee CSWOUNSEWEDEWEE WS Hobs Beet Swe oe Sore OOi88 68) - wake 90.11 
I a ee ae ee Be 30.21 S0.8):>4:  <et. 
EER TNE SEP ON S LERNG NEN eeg aa Sere RL eigen a NA eS haa aS Sa EN 122.06 30.21 91.85 
Wooden structures replaced with improved wooden structures (lineal feet)_.___________._.________________._ LOG8. 4... «dees 1,045 
Wooden structures replaced with steel structures (lineal fect)....................._......_._......_.. woe 997 140 857 
Wooden structures replaced with I-beam concrete structures (lineal feet)___.___________.__.__________________.. Bae meee 333 
FETT TT enn eee nnn eee nee ene ee eee ed ab dene ObWan owe wane Leb ewan wn oe 1,294 971 323 
po ee OO er res ae eee eRe ee em BRE Py 22 
Wooden structures replaced with embankments (lineal feet)......................_.______.._....._........- 5,045 3,246 1,799 
ee nD Cr 0 ee to cuden cabin ads boule duckie dintbins whew Guus ua dkowetd 8,736 4,357 4,379 
I-beam concrete structures replacing wooden structures (lineal feet)......._.__._______________________.____ eS SSS” Cases 333 
I-beam concrete structures replacing embankments (lineal feet)....._....__.._._______________.._.___._._._.___.. RS eens er 
Comereee Gian Gereeres Sememeee Gamememee Cees HOGG) 4g ok cn oc ccc cece emcee meen chm mnenn ae errr ee 8 
Steel structures built replacing wooden structures (lineal feet)........-....-.-...__.______._...._._.._._._..._._.. 997 140 857 
Steel structures built replacing embenkments (lineal fect)... .........-.-- 2-2 wk ee ww ee 199 30 169 
Steel structures replaced with heavier structures (lineal feet)...........--.-..- ~~ ee eee 1,331 470 861 
Combination structures replaced with steel structures (lineal feet)_._........._.__-________________________ BM RS Re Fry 80 
Total concrete and steel structures put in place (lineal feet)..........--.-.-.-._____________ eee 3,004 640 2,364 
Wooden structures built, replacing embankments (lineal feet)__._._._....-..---______________ ee 833 50 783 
Stone, concrete or brick arch culverts (lineal feet, transversely to track).......___._________________________ 1,979 473 1,506 
Iron pipe culverts (lineal feet, transversely to track)._______________-__-_-- sik SAG Wace adh ar inate nesta aca lik ek lia a ee 994 222 772 
Rail top culverts (lineal feet, transversely to track)________-_ i alien as hl et on ds er a an a fle SED ie ip gai oat 945 
Serene meee Geen eS, dn we be mcauceccbocceocewennnnmanecunnun 3° a See ener 114 
mere Caen CUI CUS UI, URNOUN, , occew we wwmaewecnnccccecenccceuneceusenis Se Bae ee 55 
Masonry used in bridges, tresties and culverts (cubio yards) ..............---------_.._.._..._......._.....-.- 22,361 2,879 19 ,482 
I a a i el wlnlind dkiede ever eebwbe eal eke anne ewee LeeLee af. eee er 178.72 
i a a hg ik om 0 then mes ee meaiaehediala om Winekh bu wea jt we eee 215.98 
A a stn ini oe wae dele dee dik De as ak s+ oo meas 4 
Sy Ane IS, Se, IC GRE NOOO OI st es ae mn enced kimk dbbbe's thank, eae 127 «coda deca’ 127 
Mates Te CEO WIEN TRIIII o biG ec wo oon ee cece cee cece cccecccvcesce i es atin tina setae kaiales aiuto 39.71 peice is 39.71 
Material moved in revision of grades (cubic yards)____________-- 12029092 0b6no Onan Oemedndietinnmmai time 335,122 37,894 297,228 
Material moved widening cuts and embankments and filling trestles (cubic yards)_____________. ele rip ly a atpptpa g 195,679 83,800 111,879 
Snow and sand fences and snow sheds built (track miles)_._._..._..--.--_-__ -__-_- vile ih: wo tems Ge aida bt i ae ee : On eee ee 
ore Cees Gee Cs nn CD, cb ch diecewdibome en ccedoéceneeeinnn. cuba. 120.69 37.13 83.56 
Sidings, passing tracks and rors ih i i Blo Be en, i. i coum oemenuatebenbiboitdeaccuunue 47.14 9.42 37.72 
Additional telegraph and telephone lines constructed (miles) -_.-....-.----.----..______._..._.............. Sf Bee err 7.89 
Additional telegraph and telephone wire strung on existing poles (miles)._._...__.___._____._..............___. : eee: ee 569.30 
Od SO: SE eee ied ie lids eeUe eee el oot CM ER EDS DKW ood bemenneaédaune.cuinncn.. Once 45.48 | 95 44.53 
Excess weight of rails (new and old) used in renewals (gross tons)....._-....___._____..................._.. 13,099.01 5,703.03 7,395.98 
Excess weight of frogs and switches used in renewals (gross tons) -.-.-.........__.._.___.__......_..._........... 376.17 72.91 | 303.26 
Excess weight of track fastenings and appurtenances used in renewals (gross tons)_____._._._._.._.....___..__... 4,413.91 1,431.12 2,982.79 





_———_—— 
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EQUIPMENT. 
The changes in equipment during th year were as follows: 

Condemned, Destroyed, Added and Charged to 

Sold or Transferred to 

Another Class, and Free Asset, 

Credited toERquipment.t Equipment.t S.P. Co. Total.t 

No. Original Cost. No. Cost. No. Cost. No. Cost. 
ig TS ER ES eee TOE pete Papen pe 37 $376,224 49 166 | $2,202,978 58 *78 *$931,501 22 88 $1,271,477 36 
ED SU Oe me dnandee ame De teh bnuiindans RUE ‘intone intehani oud inasae CEE \y icdiacedin ce TF let Se as 
BOGeaSe ONG MOON GSMs. .. . . . «200-220-2052 s neg, a0ee | sccasecccese Et seaneeeceees PET UvisSGeaietad ea a a 
Baggage and passenger cars---------------------- B | cusesccescce 614= | seneeennenen nee: BE: wdaidlme bece Sache metiindee 
Baggage, mail and passenger cars---------.------.- Bf wcctsccccces cte'e | edccwesedoda bes, E titkenesenncee ohne |} esectknees ee 
ES ue RT ig ly nag SRE a ile, ak eeetcniaeelnninencnianemat at Ae HO tiene: SOE ia Bar Ls see eee 
a ASR gS SS ene hiked Ie imitated acobeade em BE i RAL lng apnea Sin Ee eeralins ee « 
EO EINES Re ee sone §- ccovaveneeas ot ie 2 bs ei abitedes mee of) ae ee i BR RA Rg 
I i os cm oe ts Can en Kesh: Kk nacdindeubeiinn DA: aba D le othe ade ts ), ae Se ee SR IIR a ae 
Motor cars (@ailers)............-.--.- man adikin a amine o.- antinndionmaws SS RES SSIES * Beet PUL odide coke dati es clelsthdin dette ao 
i OO cs in em th Sn dn i i oi agua 1 ansecanesare Mee bhbbandneewe dg i ae OU: D Gdbaisdievawe 
Cl in on amnnne +90 99.60,0000885 wees | waeecccceces teh eweecacacese EC oa seers OES SQskucdcewee 
in an cae OS CORSO NES SCweSe cose | caceeescoess | | ccaccsocesce i! ddvadenmaes a De séudsnasenen 
ee SE Oe | wecccanneses oe | ébadmenwahes St this webeu oe Dt & bhevsevéuuan 
Pe ene nati Liaibbeperonns ede eo BPE wesdeescenuu OS UUs Se ane vn 068-1. cbetwi> deal 
— ! 

Total passenger-train cars---.--.----.---.----.- 63 $353,971 39 125 $847,136 02 186 | $2,523,964 10 311 $3,371,100 12 
es weeanee ae BR RSE e ht aes Eee S buatidncinode 8 ge pE Sea 5 Boke ae 
Te i. eee eoencncadoonbe isee | caeewswondes SOne' T Seetcenvodee tT pebtadeédanes tt Mt bie middie aes 
SEES SRDS TA nN Ee a | ngévnnaheaee kiana Bales ba ceeunn I ie Re 
Ce nah et oe ie FS Eee FE a eae RR 2 ae oa 
Te a ea ehenemanm mnt Seer MENGE: Hetdwdsnoadea nin OES lala ithe bie dabei Oe eee, oe ee 
i at a ws ssh dnt bn tc mt ee Bees ee 1th £¢tccckbdinne opett t8S4il04.cSha ee ble dbawhv bess « 
Te mee wae tie _ } ere iis diced alae ad ts ne Ope tt *. ult ctw 2 ere ae 
, cones anon asar an ecanan nae Se |. eonsansnnane DAME EL Lteseeccndna Rd soccctbbssd BS bidiee chdwnee- 
i ) e Migittn ha cvnonnanaceccceneds eT sanscastcadon tse - adesecensene due: (* ‘Shneawenacut inh B Whe vebbooduc 
SAE GRD pws cae coe de sense Hs wb wenmwse <Kwehe a eS ed Pe OO FT  Welee Seki cee M6 Su F Wi. Gk. Sees BOGE diine wcwdii~n 
EE Gs cnidimiencccnceoens cenennmeovcas SE nqueessasace "282.0 eeeneconesae weeelll didinh die oubeon aS Oe 
Sa Ra ne ontinn ean I a i ee BOG AoWadies 66 SRR eee a. Mis hr... 
I Re ewe RR Bete eee BOG 24a .6eess ss "See §.. Git eb at aa 
I Sd ac can annenocsecesésneoes DF nuhomecapess B. 1. eveecesccces sven’ | adnonconcdeip ca dgnten — 

re ee... be ben enearnha 1,925 | $1,064,677 44 | 2,995 | $2,684,653 58 | 2,135 | $2,366,492 91 | 5,130 $5,051,146 49 
Ns naman 357 | $114,00012 | 394 | $201,18685 |} 286 | $325,94713 | 680 $527,133 98 

heaviest an ota iid gpape peered naples _... | $1,908,873 44 | _._- | $5,935,95503 | ___- | $4,284,902 92 | ---- $10,220,857 95 








Note.—Included in the above are 1 work car added. and 1 passenger and 7 freight cars vacated, the property of the California Northeastern Ry. Co., 
operated by the Central Pacific Ry. Co. 


* Sold by Southern Pacific Company to Proprietary Companies. 


vacated and transferred between Proprietary Companies. 


t Include 9 baggage, 17 passenger, 4 postal, 198 box, 4 caboose and 100 flat car® 


The original cost and —— value of equipment retired during the year, and the amount charged to operating expenses 
Oo 


























in respect thereof, were as OWS: 
Passenger-Train Freight-Train Work 
se — Total. Locomotives. Cars. Cars. | Equipment. 
Original cost (estimated if not known) --__._-_-----_------- $1,908,873 44 $376,224 49 $353,971 39 $1,064,677 44 $114,000 12 
Proceeds from sale or salvage value.-_-.____..-.--.------ 935,780 99 96,457 44 264,522 33 524,031 63 50,769 59 
Charged to operating expenses. --------------------------- $973,092 45 $279,767 05 $89,449 06 $540,645 81 $63,230 53 












upon drivers, and freight-train cars 48.74 tons capacity. 


The number of locomotives and cars of standard gauge owned, and the total and average capacity of freight-train cars 
at the close of the year were as follows: 





The locomotives added during the year averaged 116.77 tons total weight of engine, without tender, and 90.15 tons 
































Standard Gauge. | This Year. | Last Year. Increase. Per Cen. 
I needle bantanbibatdieoncenmun 1,858 1,808 5 2.77 
a ee ee obo wae d Cubed du ddcuscdidsctuecsdcbdisoectk 142,493 134,790 7,703 5.71 
rr SC. eb bhebnbbnedebdnosasoustatonmeake 76.12 74.02 2.10 2 .B4 
re a er  sbabbondedbowocak sonkohanaawemiaae 117,491 111,097 6,394 5.76 
i see wesecewonocaecasoccavceoneébenuenaet 62.76 61.01 75 2.87 
Passenger-train hd ee gee SE rh Geet caer ing an AL RE ARR ia RUS x’ Sice é 2,180 1,942 - 248 12.77 g 
re ee swiaduhatie dee nduacambenwenmddddac 48,192 44,979 3.213 | 7.14 
I ee ect wedewneseocasamaneanoadnanekaneu 1,917,650 1,728 ,039 189,611 10.97 
a hehe ee os dnb aenes dhmemuden 40.41 39.05 1.36 3.48 
a ee cw baenennee 6,636 6,318 gy 























TRANSPORTATION OPERATIONS. 


The results of the year’s transportation operations, compared with those of the preceding year, are as follows: 


The equipment owned by the respective companies is shown in Tables Nos. 24 and [25. 
year, the capacity and the service of all equipment, are shown in Tables Nos. 33, 34 and 35. 







The changes during the 




























Average miles of railway operated 
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I i  nuwbuhenwoceennusni 
Passenger, including extra baggage 


Mail and express 


Maintenance of way and structures 
Maintenance of equipment 
Traffic expenses_ 
Transportation expenses 
General expenses 


I oO ee daa 
Outside operations—expenses 


Revenues. 
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Operating Expenses. 


“re ew eemwewreceeweaeereceeecwe ew @eereeewaereaeaeeeaew«« 
SeeeeereeraeeeeGeeereereeqcweeeeeeeeeeaeaeaeecae«qde 
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This Year. Last Year. Increase. Decrease. Per Ct. 
9,895.07 9,752.26 NS Ee 1,46 
$73,677,292 78 | $77,018,554 26 | ____________ $3,341,261 48 4.84 
40,814,399 52 40,244,855 79 $560.548 73 1 _........-.. 1.42 
5'165,948 87 4,976,272 55 189.676 323: | ... °°. es 3.81 
2'253,386 93 2.284.328 48 1 220 30,835 55 1.85 
$121,911,028 10 , $124,523,905 08 | ..__________ $2,612,876 98 | 2.10 
10,709,511 41 10,498,701 79 $210.800 62 | -'......- 2.01 
$132,620,539 51 | $135,022,606 87 | ___________- $2,402,067 36 1.78 
$15,889,129 83 | $16,098,705 22 | ____________ $209,575 39 1.30 
15,312,205 79 i6.eee.ne0 67 |... 496.184 88 3.14 
2'947.063 58 2,481,186 30 4466. 077 th) 18.78 
36.524.585 10 35,658,045 72 eee fo ene 2.43 
3.848.675 54 3,467,706 51 "et Bea eaten ce rateerats 10.99 
$74,521,659 84 $73,514,034 42 | $1,007,625 42 | ______.____._- 1.37 

| 10,483,554 02 9,750,813 57 793-940 46:1 7.51 
| $85,005,218 86 | $83,264,847 99 | $1,740,365 87 | _-____-__-.- 2.09 
| $47,615,325 65 | $51,757,758 88 | --.---__.--- $4,142,433 23 | 8.00 
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This Year. 








Last Year. Increase. Decrease. Per Ct 
Freight Traffic. 3 
(Commercial Freight Only—Way-Bill Tonnage.) Ay 
BORG. OF SEEDS. CREE cee eco cow ncer ees eset cobb d FO Wb 0a 5s Do ESRC EO 26,706,631 25,962,704 943.0890 1. ie 2.87 
ROE OE BERENS SERRE GUD BEEP es cc ccecccccocwccncennescecesscocaqace 6,189,785,390 CORNED I Sdcoccacawak 438,900,334 6.62 
7 OR: Mallee. DOs. Wels OF TORR iG ile 3 wo do oe hE WS w 22 2 oo SS ce oe (a) 632,245 I a a 46,552 6.86 
Revenue from freight per mile of road_.._.......----.-------42-5- (a) $7,269. 16 GO, F7TE 66 ft oc occu cei $503 42 6.48 
Revenue from freight per revenue train mile...........--------- (a) (6) $4 56 4 53 eS ere 3 ot 0.66 
Average revenue per ton per mile.............-.....-.2..--2-.----.- 1.075 cents. 1.162 cents. 013 conte. |. oan. 2iee sk 1.12 
PVOTRED GHOURED COTTIOG 6 6 oc oc oc ow cB dpa ddsebo css hdedsdecsweacescas 231.77 miles. i SD “niwndiwwooe dud 23.55 miles. 9.22 
Passenger Traffic. 

Revenue passengers carried ___........--..-- Keno ede hEbanaaddeu 39,989,058 O0,380, 300.) o.oo cwoe Sth 201,142 0.50 
Revenue passengers carried one mile. ........-....--.---5-..-------.- 1,808,133,603 1,805,834,993 3.366.616 .1 ... ue t 0.13 
Revenue from passenger trains per mile of road_-__._....-...-.----.- (a) $4,570 09 $4,553 98 936.33 | .cueuuheouus 0.35 
Revenue from passenger trains per revenue train mile.........--- (a) (c) $1 78 SS eee $011 |. 5.82 
Average revenue per passenger per mile............+----.--.------.-.- 2.215 cents. 2.188 cents. Be Geen, 4. oncuncaccuat 1.23 
PVETGRS GISCRNCS GEETIOR . oc ccc csc cewccncccesecccnceccccscccccccccce 45.22 miles. 44.93 miles. fy SOS amen ae re 0.65 




















Note.—The material carried for the construction of additional main tracks and the construction of new lines on which a rate of freight is charged 


was dealt with as commercial freight in last year’s results. 


separately shown in Table No. 31. 


(a) Based on traffic over rail lines only, length of ferries used between rail stations excluded in distance over which traffic was moved. 


revenue freight train and all mixed train miles. 


Compared with the preceding year, the per cent of operating expenses to the gross revenue was as follows: 


This material has been excluded from commercial freight in this year’s results, and is 


(0) Based on 
(c) Based on revenue passenger train, and all mixed train miles, including miles run by motor cars. 














Rail Lines. This Year.| Last Year. 
For ‘‘Maintenance’’ (Maintenance of Way and Structures, and Maintenance of Equipment) __......-.---.--------+--+---------- 25.59 25.62 
For ‘‘Operation’’ (Traffic Expenses, Transportation Expenses, and General Expenses) _._..-.--..---+------+---+----+---+ -- +--+ ee 35.54 33.41 
Total rail Bnes ......-.-... on Ei is iui oop « eth abt dw cbs édkade céGieats Gd dees tits cabbies dh cee 61.13 59.03 
OE Ce Ee Cs Ge SE oh ee ee Fh 6 neo 666 S86 CSRS SHEKAATAERE MEME ETEREE KEM Sede EES COesedoesece 64.10 61.67 











The operating revenues and operating expenses for the year for all lines, distributed in accordance with the accounting 
regulations of the Inter-State Commerce Commission, are shown in Table No. 28, and for each company in Table No. 29. 
Details of passenger and freight traffic are shown in Tables Nos. 31 and 32. | 

The expenses of the rail lines for ‘‘Maintenance’’ decreased $705,760 27, or 2.21 per cent; expenses for ‘“‘Operation’’ 
increased $1,713,385 69, or 4.12 per cent, a net increase of $1,007,625 42, or 1.37 per cent. 

The increase resulted from higher wage schedules, greater cost of locomotive fuel, and the increase in passenger train 


mileage. 


ere were in service 34 gasoline motor cars. 


of the total revenue passenger train mileage, is included in the mileage. statistics.. 
The increase in expenses for outside operations occurred principall 


the result in 
to the public. 


The mileage of these cars, aggregating 686,088 miles, or 2.88 per cent 


y in the operat 


ion of the steamship lines, and was 
part of higher wage schedules, increased rental for new piers in New York, and of the increase in service 


In the following statements the operating expenses, although distributed as provided for in the classification of the 
Inter-State Commerce Commission, have been combined under comprehensive titles of accounts so as to present the year’s 


expenses in a concise form. 


MAINTENANCE OF WAY AND STRUCTURES. 
































This Year. Last Year. Increase | Decrease Per Ct 

Average miles of railway operated and maintained—first and additional main 
ID, os i= net iain ain hnnntntmbannbcsedbbdahedes anaes 10,113.64 9,989 .40 DEED 20 sintnend chines 1.24 
Me CO Pee Oe | RPA EPC AE Te PATER ae Seg EIS ak $224,782 13 $438,785 22 | ___-_._.__ | $214,003 09 | 48.77 
ee RPA pete npc meleg, MERIT EAR: ee a EA ES PN SO ee Tee TE eae aT 2,004,200 00 1,900,097 81 | $104,102 19 | _.___-_--- 5.48 
PBR RIMES 0 ARIS PRES: lt gs a ENE SIE Sd, Sieg ES EER aE a 757,163 48 a ie 54,953 28 6.77 
Progs, Switenes Gud Otner wack material... ...... eee cee oene--ue- eee 1,509 ,563 48 BR 8 8 fF eee 212,988 57 12..36 
Total material for roadway and track __._...______-__-____---------------- $4,495,709 09 | $4,873,551 84 | ___-______ | $377,842 75 | 7.95 
of ee eS ean 6,499,314 98 6,357,014 43 | $142,300 55 | 1... --.- 2.24 
rr rr ee i oe emma semmesedakowsanpue 1,178,396 55 Ee 24,872 13 2.07 
Deuaenee, srounes eng appurtenamees. -.......... 2-2. ee 5 ee 2,210,535 30 2,178,647 77 $1,887 53:4 ....-<.-..- 1.46 
oaow and sand fences and snow snéds.._:...............- ~~ es eek 147,113 53 ee ae 34,210 78 18,87 
Electric power, telegraph and telephone lines_________...___-.-_---.------- 113,589 79 rr Be 25,220.90 8.17 
RE IE CESS IES rags eg IG a RR, 2B ps a a pala pea Ay oy 873,995 05 832,846 56 41,148 49 a: osaitihintiiiine 4.94 
I SE, hy GE SFT SS RT: 8 Raat hy oe on eee 39,230 62 Sin“. peschhoonn 908 2 2.26 
Te nn nnn eee ae ee tad en wee Ald he oe we aici ne 69,124 83 Ff Bee 23,692 35 | 25.53 
Dee een ee ee A a in de adanamandiets 262,120 09 200,284 85 F&O pee eereean 30.87 
I ial ee ak ee ks eee a re ii kainic mabets $15,889,129 83 | $16,098,705 22 | ____.----- $209,575 39 1.30 
Gute Wee: all oar waits WN oS 8 ee Seat. $1,571 06 Stott 01 (... cee $4052 | 2.51 











The expenditures this year include $193,106 15 for account of the new steel bridges across the Willamette River at 
Portland, Ore., and the Sacramento River at Sacramento, Cal., required by the construction of second main track. | 

The following rails, ties, tie plates and continuous rail joints were used in making renewals, and the entire cost thereof 
charged to operating expenses, with the exception of $645,657 84 for increased weight of rail and improved frogs and 
switches charged to additions and betterments, in accordance with the Classification of Expenditures for Additions and 
Betterments promulgated by the Inter-State Commerce Commission. 









































This Year. Last Year. Decrease. 
Miles of new steel rails BE IS LAR NF he ent ey Ae Spay OE RPE LIN GT EG POA! OR ee EE Te LO 483.11 757.74 274.63 

er re er ee rr ee  ccdoeecuccabocesnebccdeccadamespmascescen 3.56 5.69 2.1 
RE OG TE EE TDG I AE IH FE AS TENG ETD HONE: 2,211,334 2,231,076 19,742 
ne CIV WRC) IS 00) fees eg or ANE ee eo i ek Re la we ced eubectiscwaewes dob otdbeae ds i 1,378,821 383, 4,516 
A SN a a eligi cel eee eidmedenid 3,590,155 3,614,413 258 
a CG ga ft eS omnis dubawdbeenss thswtceusas .258.44 277.18 18.74 
rer..eent .of. zeneweis .of all ties in track, ineluding sidings. ........-.....-sse6-- eee ee eee 9.27 9.59 32 
i rs Se re ee De st ol i ennnentiek dcvnpen ee denasuedial 5,365,865 6,647,605 1,281,740 
ST EUROS iE he as i ge. it ed |. ewe webebeowesee 940.43 1,174.49 234.06 
I: ns "Oo tie ate hate Ue SEW w See Wo Cb wb 6 UU SUE bones ewes 372,598 566,798 194,200 
Be ey Cre COU a ie ete et nk eben bee Wile dé onc occesecboowsoous 582.19 805.11 | 222.92 

The weight of rails per yard in main line and branches at the close of the year was as follows: 
| 

Miles of first and additional main tracks | 76-1b. & | 161.51b& 4.6-40./52-Ib. & 
operated and maintained. Total. (|164-lb. 141-1b./116-ld.| 96-1D.| 90-ib. 80-1d. 75-16. |70-1d. | ie, 60-1b. 56-1D. | 54-10. lless than 

| 52-1. 
Sti. 10% san seen biusoudiedivd 5,636.24| .._.: | 1,09] _....| 20.36 1,145.94/2,532.21 1,801.78] ___.. ___._ | 108.47 ~° 98] ._..- 25.41 
Ey Bea SER IEEE a RG AG LR Sith 4,507.96 05 1.69 24 02; 126.99) 193.91 854.46) 9.44 264.43 1,506.17 142.24\271.24|1,137.08 
NS wiih Gitendseidbinbntes 10,144.20 05 2.78 .24| 20.38 1,272.93/2,726.12 2,656.24| 9.44 264.43 1,614.64 143.22 271.24|1,162.49 
Per cent of total miles of track_______. 100.00} ____- P=" eee 20; 12.55] 26.87 26.19} .09 2.61; 15.92 1.41] 2.67, 11.46 
Pe ee Ge SE aatoedocctaddoscccock 100.06] ..... | EE Slatin’ 21 7.69 27.96 27.14 3° UBS 17.35 1.31; 2.97 12.80 

| 
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At the timber-treating plants of the Companies 3,278,208 cross ties and 21,307 switch ties were burnettized, and 
632,805 cubic feet of piling and other timber were creosoted. 


MAINTENANCE OF EQUIPMENT. 




















; ] 

This Year. Last Year. | . Inerease Decrease. PercCt. 
OD Md cds eb kat dibedboodscnsvcadus $6,352,424 32 SO Ee 1 aaceamehac $99,789 31 1.55 
a ee ee dibs Seb obewbhs asda wesdddsedcceccece 1,840,836 49 1,030,000 GO | ncccetanad 72,761 74 3.80 
Ne eid i oi dl ae emebieoe éawe 5,307,918 95 5,665,182 05 |  ..-scucu- 357,264 00 6.31 
Worm OGuipment.......2i.....« PETRIE SRS RE EE eT ee ee 375,290 21 338,764 54 SS6.550 OF | caoscuuedoo 10.78 
Nee ee ee ee ids hin Mine peéaconssosedtibe 307,408 23 Sr ae eT ccs demnems 24,009 36 7.24 
cecal epaikudsanbbbapevneocdtasdeconcadet 361,183 79 Sees Ge | sescbekenan 10,999 64 2.96 
a eee Sobickcudehe se dbidiidatds svsvowocdaous 640,961 50 631,900 65 Ff 8 apiece 1.43 

Nee ee eben Set etboceseeeSevssddeseconcocdude 126,182 30 103,129 65 Sessa CO tl iaduwacece 22.35 
ee ek a Gee. e damaedbebaducetosmenwion $15,312,205 79 | $15,808,390 67 | halisba see $496,184 88 | 3.14 














The decrease in these expenses resulted principally from a decrease of 22,971,094 miles, or 4.16 per cent, in the miles 
run by — and caboose cars, and from a less number of locomotives and cars vacated. 

As in the past, the companies have charged to operating expenses the original cost (estimated if not known) or purchase 
price, less salvage, of all rolling stock condemned, destroyed, sold, or vacated from any cause during the year. The 
sums thus charged are reported under ‘‘Renewals’’ in Table No. 28, and amounted for the year to $973,092 45. 

The average cost of repairs and renewals per locomotive (excluding motor cars) and per car per annum, and the 
average number of serviceable locomotives and cars owned during the year were: 
































Average Cost Per Annum. 
(Including original cost, less| Average Serviceable Number. 
iSalvage, of equipt. vacated.) 
This Year. Last Year. This Year. Last Year. 
I, nn on ceccbaedce nce edee won neneese5a055Ks e286 Renan Qenenedges $3,361 12 | $3,342 82 
EE «a Gacatead da cdamethnahdécaveweage 0000 40e6shhhesbunbeeehaone 155 17 208.09 
ED re 66S O68 SoS eSS he oS 666s Hh ORHS Hoe SHES Hse eeKescesdS ces diBSeDSeetEs $3,516 29 | $3,550 91 1,803 1,821 
Pe EP Gl, SE CU ic ccc wn cde en cea ee ncdcesuncesesonsecose cceessesunsesee $1,005 73 $1,032 14 
Be SEE cia wan Joe be ghnathe op otnensenecawdustedsbagbbotes teh 44 30 86 25 
SEs ech dS Ud Cele dbo Ue de welbbewecun's been nteeesaswadecdvstcdobosb ees $1,050 03 | $1,118 39 2,019 1,883 
a me pa rae 
eT Sa, sd ental hae Webme hegithnon dinedanbeneiiehehe $101 80 $108 55 
Se ED aw cle en wc ohn kb Ped as CEG Ma Me weewade dtctddeideiscsdbbe 11 55 17 70 
TE a a he a ws min sdiaiameinioiiiiataiue $113 35 | $126 25 46,829 44,873 








The equipment owned by the respective Companies is shown in Table No. 25, and the capacity, the service, and the 
average cost of maintenance, are shown in Tables Nos. 33, 34 and 35. 


TRAFFIC EXPENSES. 












































This Year. Last Year. Increase. Decrease % 
Teen TTT nee ee heed bbe een abebh ned blaine dha man eine $1,027,790 73 $964,728 18 $63,062 55 |  —--.---- 6.54 
I ch nine mahal eindnisiabe iain cae 1,027,180 27 680,402 51 * &  & Rae 50.97 
ED el NI Ss ee CRONE abo enikeewenne eed manna 638 ,244 61 582,875 60 Ss f S eee yes 9.56 
Stationery and printing. .-..............-- bo 6 OM UNE CWEEK esos boned Ss Bhool 217,047 51 210,652 50 * | = ies 3.04 
ee ee a ee ed ened eenedwetseens aed outamiabnxanewd 36,800 46 See G6 | -étéeadnoe $5,727 05 | 13.47 
$2,947,063 58 | $2,481,186 30 Sore oe t- eacecce 18.78 

TRANSPORTATION EXPENSES. 

This Year. Last Year. Increase. Decrease. % 
rr ae i 8 endeared ab nestbaebenecenen eee $9,423,602 40 | $9,061,522 80 $362,079 60 | —--.----.- 4.00 
i eee hee oneeoaeneoneceononsee 7,520,221 55 7,306,933 04 5) OF eye 2.92 
eh ee oe eee OS Oboe anes esaoncesiuanawe 6,127,538 50 5,865,668 33 PP &§ 2 eee 4.46 
ee cin annie berbeme ne oa ee ashame 8 838,858 98 8 627,740 71 st hs FB eee 2.45 
EEE SERIE En: lll Po a A oa aR a 660,885 07 Se lat estpee Hope te $14,931 80 2.21 
Dreee, Bees, GOMGee, BUG OGRCE GROUAITIS. . . .~ nec cw cece ccc c cc cccne 1,946,513 04 SL TD iE. \ meneee e 310,241 64 | 13.75 
Neen TT TTT en eee ee ees Sooke PERE e hon aesesanucaete 1,572 ,868 21 1,459,396 31 4° @ EO eee 7.78 
ee ome Rheanninersnacboneenan nt 328,563 15 Dew © sine ceabe 2,537 84 77 
Dee ee eee ee ee ata gninh ah hee dene dnaencen made mm 105,534 20 73,111 99 I: Bh eter ia 44.35 
$36,524,585 10 |$35,658,045 72 $866,539 38 | .------ 2.43 




















The increase in these expenses resulted from higher wage schedules, the higher prices paid for locomotive fuel, and 


the increase in passenger train mileage. 


The work done by the transportation department of the rail lines compared with that of last year is as follows: 














Increase. Decrease. % 
ne i eb baebwdd GaeodacccbocdwaawoncbndiduJdcbbelcwsnllededl”. 2th be $2,612,876 98 2.10 
I Sl a aie a ate bes tate ois) i hh adh bh adbald dude dbl Lie ae oN RE | Baten ee | 2.43 
en chee oa wl 6 Soak ini dln hbk Windies Ab thie me 6, Kandi Le OU 13 
i le de wa bein oe bb ewabesowbu di biskdan sheet eek es Meise ee fee 6.86 
Locomotive mileage with passenger and mixed trains, including helping._.________-___-__-_______ LeeLee oY) O& Ry eee 6.80 
Nee ee en eee nee eee ee ee Oakes Giuibad Uedendes de hicecheumehied . Ai 438 900,334 6.62 
a eis mn dui Ge ba eelebUsieeds ctlehkOnccbemdeasaeadl -“kkas ounce 492 838,047 6.18 
au eit ak dad aica cc acd bed ound cs uni ae 22,971,094 4.16 
Locomotive mileage with freight and mixed trains, including helping.__....____-___-.________________ eee] Lee 1,324,394 6.45 
Total locomotive mileage in service for which the attendant expenses are charged to ‘‘Transpor’n Expenses” .-- SEO Ee | “nstnuenene 23 














The average number of tons of freight per train, of loaded cars per train (excluding caboose) and 


car, for the year, were: 


of tons per loaded 









































* Tons per Train. Loaded Cars per Train. moo Tons per Loaded Car 
er Cent 
Commercial and Company Freight. + Increase. | + Increase. of Loaded Car + Increase. 
(Way Bill Tonnage.) — Decrease. — Decrease. Mileage — Decrease. 
Tons. Cars. | To Total Car Tons. 

Tons. Per Ct. | Cars. Per Ct. Mileage. Tons. Per Ct. 
Lines east of El Paso_..._-.-.. .-.- aid Gath « wie 387 .36 +4.57 1.19 19.38 | + .49 2.59 68 .82—1.47 19.99 —.28 1,38 
De Oe ME PEs cedawekeodscosucecouseta 527.87 —.28 .05 25.54 | -+- .52 2.08 72.06— .60 20.67 —.44 2.08 
SE Me Mle + cbesowstnddeecesensnce etemee 473.93 | —2.10 “a 23.18 | + .36 1.58 70.99— .12 20.45 —.41 1.97 


























—. 


* Ton miles per revenue freight train and all mixed train miles. 


The cost per locomotive mile (excluding motor cars) run in 


66 ; revenue service and in non-revenue service for which the 
expenses are charged to ‘‘Transportation Expenses’’ was: 


+-Increase. 

This Year. Last Year. — Decrease. 

Fuel for locomotives - - - - - - wow nn nn ne nn nn eee nnn ee nee e eee --- 17.93 cents. 17.19 cents. + .74 cents. 
For all transportation expenses. -.-...----.----- sss te 6 Wie Mi thde tives kim Shwe on 2 eneidion eee dss as auth oddities al 68.57 cents. 67.64 cents. + .93 cents. 
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GENERAL EXPENSES. 














This Year. Last Year. Increase. Decrease. % 

Salaries and expenses of general officers. ---.-.-..------.--.-.----.----------- $287,889 88 $500,044 O23 | i... ena $13,055 04 4.34 
Salaries and expenses of clerks SE Re th nnm mange cbbachutancdeadaawaie 1,838 ,686 48 1,649,445 36 $189,241 12 | - --..--2- 11.47 
BE: DR itbhktdes oak acd ans dbebmMmtes adoboribeqecchencuscesngeneneen 506,785 83 491,720 43 iy FB Cenepeies. 3.06 
i cre Ces oC odsa bob eub wna betade ee dedehoawaasdscsdbockeous 215,899 22 203 ,845 70 te eee Get ewaliiecs 5.91 
ee Ce  cuodh demu sndns heh abslon cbnd cdenncaspedondall 165,839 92 157,685 82 G Bee Se fT  sckunnmee 5.17 
En, SG ain clea CUE Gee bh Ades KONAOSoOdneheethdocerandccadhenendaegweher 340,941 02 310,574 31 S06 ee en © + casaeene 9.78 
PE Eilaidhes cbuWihaid deng oad Geuadebbbs Cabdbobbaccbacadtcbocccahsseotes 182,482 41 175,090 77 Tat Gn h. Ganna bon 4.22 
Re Us in hitkind betiec davin dnd Oda RR Rd Kare eadde ennttoun aN éeuaaee 310,150 78 178 ,399 20 183. 362 G6 t ewes 73.85 

: i kn Wok mete cee db ee ded Onemenede~ amnaceranpe dane séabae $3,848,675 54 | $3,467,706 51 S300.060 GBT wuiccntsee 10.99 




















ELECTRIC LINES. 


The many attractions of California to tourists, and as a place for village and suburban residence,as well as for 
outdoor life generally, with its temperate climate and the absence of snow, make it an attractive field forsuburban 
electric railway transportation. In 1903 the Southern Pacific Compnay acquired 50 per cent of the capital stock of the 
Pacific Electric Railway Company, which had previously projected and was then rapidly extending from Los Angeles into 
a large radius of Southern California, an extensive system of suburban electric railway lines designed to carry freight as 
well as passengers, and thereafter, until November 1 1910, it was managed by a Board of Directors elected by joint agree- 
ment of the Southern Pacific Company and Mr. H. E. Huntington, who, with his associates, owned the other 50 per cent 
of the stock. On the latter date this company took over the entire stock and the exclusive management of the Company. 
At the same time, in the same transaction, it disposed of its stock, amounting to 45 per cent, in the Los Angeles Railway 
Company, which owned or operated the street railway lines in Los Angeles and certain city lines of the Pacific Electric 
Railway Company, which were not a part of and in no wise necessary to the suburban system. It was believed that the 
street railway lines in a city so large as Los Angeles could not be utilized as feeders and were not otherwise useful to 
the transportation system operated by the Southern Pacific Company. The Pacific Electric Railway Company owned 
the stock of the Los Angeles Tater-Ustae Railway Co., the Riverside & Arlington Railway Co., the San Bernardino Valley 
Traction Co., the San Bernardino Inter-Urban Railway Co. and the Redlands Central Railway Co. The Southern Pacific 
Company had already acquired the entire capital stock of the Los Angeles Pacific Company, and, on November 1 1910, 
in connection with the acquisition of the outstanding 50 per cent of the stock of the Pacific Electric Railway Company, 
acquired the entire capital stock of the Los Angeles & Redondo Railway Co. ; 

In order to unify the operations of these several systems and effect important economies, as well as to improve the 
service to the public, all these companies were, on September 1 1910, consolidated pursuant to the Laws of the State of 
California under the name of Pacific Electric Railway Company. All of the stock of this company (except shares necessary 
to qualify directors) is owned by the Southern Pacific Pompey . The lines of the consolidated company are shown on 
the map’ on the opposite page. [See pamphlet report.] The mileage owned is as follows: 








FEAR eRe Renta trap ny mr oR se, A Pa TIE 209.41 miles. es Ge ee ee en ccc wandeneon seine dbewem 794.35 miles. 
ee ee Sa addhnneatadade 269.61 miles. Ce en cena ee caneodnounbenewenine 87.30 miles. 
. ge ft | | SaRRAR nasa ORD RN NESS NEES 11.43 miles. 

| a an a a tet el a i ae 881.65 miles, 


ES, a ae a en 490.45 miles. =—_—_—_——— 


The Company owns also 14 electric locomotives, 507 passenger motor cars, 19 passenger, express and mail motor 
cars, 53 other passenger train cars, 33 express freight motor cars, 6 express freight trailer cars, 1,115 other freight train 
cars and 72 service cars. 

Of the 794.35 miles of single track, 549.93 miles are on private right of way and 244.42 miles on public highway. 

The outstanding bonded indebtedness of the new company is $49,693,000, the annual interest on which sum amounts 
to $2,394,920. Of the total outstanding bonds $20,939,000 is owned by the Southern Pacific Company. 


The earnings and expenses of the consolidated lines for the four months ended October 31 1911 compare with the 
similar period last year as follows: | 














Four Months Four Months +Increase. 

This Year. Last Year. — Decrease. 
SEE LGN ED LILO LAE I FE GE EE SA SEES RET TRAE $3,057,173 40 $2,987,714 62 + $69,458 78 
rr i i dene cends tadlbns ddd eae nes onauwed 1,999,323 25 2,081,639 80 —82,316 55 
i COR OD i aia it a eR ee ee en aoe tmeu $1,057,850 15 $906,074 82 +$151,775 33 














The suburban districts of Southern California served by these lines as well as others into which it is aa i2 
due time to extend them, are developing and the population is increasing rapidly; therefore, it is believed that the line§ 
will soon become not only profitable in and of themselves, but will be of very great value as feeders to the steam railroad 
lines operated by the Southern Pacific roy ng 6 

At various times in former years and for the same reason above suggested, the Southern Pacific Company acquired 
the control of the Stockton Electric Railroad Co., owning 6.25 miles of double main track in the City of Stockton; of 
the Peninsular Railway Co., owning 51.62 miles of single and 14.97 miles of double main track, serving the cities of Palo 
Alto and San Jose and the country adjacent thereto; of the Visalia Electric Railroad Co., owning 23.69 miles of single 
main track, serving the towns of Visalia, Exeter and Lemon Cove and the country adjacent thereto; of the Fresno Traction 
Company, owning 2.96 miles of single and 11.27 miles of double main track, serving the city of Fresno and the country 
adjacent thereto, and of the San Jose Railroads, owning 15.81 miles of single and 11.73 miles of double main track, serving 
the cities of San Jose and Santa Clara and the country adjacent thereto. 

Notwithstanding the very low rates which have prevailed for goa! years for suburban passenger traffic conducted 
by the Company by its ferries from San Francisco to the Oakland Mole and Alameda Mole, and thence by trains into 
Oakland, Alameda and Berkeley, and into other San Francisco Bay districts, it was deemed necessary to improve the 
service by the electrification of the suburban lines connecting with the ferries, and reaching into the cities and districts 
mentioned; therefore, in the year 1908, a complete plan for such electrification involving an estimated expenditure of 


$10,702,300 was adopted,and work commenced, which is now nearing completion; the expenditures on June 30 1911 
amounted to $6,578,294 90. 


GENERAL. 


Under the concessions granted for the construction of the railway of the Southern Pacific Railroad Company of Mexico, 
referred to in former reports, there were completed during the year 12.56 miles, making a total of 912.25 miles of railway 


completed to June 301911. The miles of railway projected under the concessions, the miles completed, under construction, 
and remaining to be constructed are as follows: 























Remaining to be Built. 
Constructed 
Projected. To Under 

oo June 30 1911\Construct’n |T 0 be built. 

Miles. oo os aa 

Miles. Miles. Miles. 

rr rn i i em cebesine ee eenenseusaebeeind abet cue ot soe 839.13 682.43 32.30 124.40 
ee noose etedbkebsedéakeenn een eee 2 To 652.51 229.82 mee 422.69 
EE oooh OU SHUS WHNN SH WEE hs SEE WS ESWE SKS SESRERE SKS RERTS6 SCRE REC eee eS 1,491.64 912.25 32.30 547.09 
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Guadalajara was extended to November 6 1915 and for the branch lines to November 11 1920. 
The advances by the Southern Pacific Company for account of the construction of these lines amounted, on June 30 


1911, to $38,138,720 60. 
or the assets of the Company. 


Under the concession as revised November 3 1910 the time for the completion of the main line from Empalme to 


Interest accruing on these advances during the year has not been taken into either the income 


The revolutionary movement in the Republic of Mexico did not manifest itself in active hostilities until October 1910. 
It was then confined to the States of Chihuahua and Coahuila and did not extend to the Company’s lines in the State 


of Sinaloa until Apri! 1911. 


The bridges and trestles then destroyed were replaced, but, during the month of May the 


interruption from this cause became so frequent that the traffic over the line was practically suspended. The armistice 


which foliowed the battle of Juarez on the 8th, 9th and 10th of May 1911, resulted in the cessation of hostilities and 


the restoration of peace. 
of June following. 


On May 31 1911 the Mexican Congress passed an Act appropriatin 


caused by the Revolutionary Army upon private property. 


the Southern Pacific Railroad of Mexico have filed claims, which are now pending before the Commission. 


amount to 288,118.74 pesos. 


The bridges and structures destroyed were replaced and traffic was resumed on the 13th day 


15,000,000 pesos to pay all direct loss and damage 


Under the provisions of this Act, the Sonora Railway and 


These claims 


In addition to the completed lines of railway reported under ‘‘Properties and Mileage”’ and the railway of the Southern 


Pacific Railroad Company of Mexico, hereinbefore referred to, construction is progressing on the following lines: 











a 














Length of Track Grading Grading 
Pt ojected 
Line. Completed.'| Completed. | Progress’q. 
Miles. Miles. Miles. Miles. 
Arizona Eastern Railroad— 
Phoenix to Hassayampa, Arizona._..-.--..-_-.-.---.---.- ee ope re 39.22 39.22 
WinkéIman to San Carlos, Arizona.._..._...-..---.--.- revs i'.s Gavi ta dd dba Keudabseskbabwedbana 32.79 7.29 
ee et Rs DAR INOIOE 6.6 on Sonn odd hh we dw ds eo aden od soe SSG wedded ewes orenecbodbe 4.28 1.56 1.13 
Oregon Eastern Railway— 
rr Se Co et code ee bane Wee we con hd a mbdt ded abe sahcacédbcaeceepesnuea 86.40 28.07 .40 8.03 
i eS wo dible dW bb cic oe oe dnb wo wén cde dee Some ease od ce cowwed 105.40 24.42 7.79 2.03 
Oregon Western Railway— 
eS ee Sane ab cacccuccbauscccoss BM TS hy nah aha IRS ett”. A 73.22 as 51 
Pacific Railway & Navigation Company— 
hk ch a omen anes Mend a baw « — ww chm Smee deie die ml eibivis eden 91.00 77.70 12.88 16 
Sacramento Southern Railroad— 
rr : Ce. CD. «ida boot Codawbddcmatwonadacacctecbdwawvobvbesbu covets 23.90 10.25 13.47 18 

















Under the pension system put into effect on January 1 1903, there are carried on the pension 
The payments to them for the year amounted to $191,325 57. 


water lines 503 employees. 


rolls of the rail and 


The accompanying report of the Vice-President and Comptroller shows fully and in detail the financial and other 


transactions of the Companies. 


By order of the Board of Directors, 


ROBERT 8S. LOVETT, 


Chairman of the Executive Committee. 








NO. 2—COMBINED™INCOMEJACCOUNT YEAR ENDED JUNE 30 1911—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, 
(Revenues and Expenses of “Proprietary’’ and ‘‘Non-Proprietary’’ Lines and Miscellaneous Income of the Southern Pacific Company and Proprietary 


Companies, combining 


etails shown in Tables Nos. 9 and 15.) 








Operating expenses (and taxes) of proprietary lines, interest 


' 
t) 
'} 


Revenues of proprietary lines and miscellaneous income of 


on funded debt and all other exepnses of Proprietary’ ‘| Proprietary Companies as shown in detail in Table No. 15 $127,682,104 79 
te meg as shown in detail in Table No. 15____._----~- $104,620,742 33:; Revenues of the following non-proprietary lines: 

Operating expenses, taxes and all other expenses incurred \(| New Mexico & Arizona RR..........-..-. $254,710 81 
in connection with the operation of the following non- | SD. SII ies 1 ith os cinta chines Gunenie acer 707,148 44 


proprietary lines: 
New Mexico & Arizona RR_-_-_..-.--..---- 


$279,975 36. 
Sonora Railway 


885,047 66. 


Disbursements of Southern Pacific Company (Table No. 9): 
Expenses of operating steamship lines___________--__-_- 
Interest on funded debt as shown in detail in Table No. 6_- 


Interest due to Proprietary Companies on 
$1,408,412 98) 





advances and open accounts__________-_- 
Less interest due from Proprietary Companies | 

including interest charged to Oregon & 

SED BENG. WOcccbbbnmumave aoecdscee 1,250,017 04: 


Rental to Central Pacific Railway Co___.._..__.__._----~- 
Rental to Nevada & California Railway Co 
Rental to Oregon & California Railroad Co 
Rental to Southern Pacific Ratlroad Co __.__._.._.__---.~- 
I Se mien 
General and miscellaneous expenses 
nae payment for redemption of San Francisco Terminal 
onds 

Reserve for depreciation of rolling stock owned and leased 

| EEE LE, LPG LE EE SN Oe 
rr ee ee eahaimemheaonece d oue 
Cost of examinations for water power written off.___._____- 
Balance to profit and loss (Table No. 3) 





Se ee 


“~—<-——-—-——- = wee — ee ee ee 


1,165,023 02) 

| 
6,754,750 81) 
5,149,988 24)| 


| 

! 

158,395 94)! 
10,000 00, 


5.000 00 | 


‘Dividends on stocks owned as shown in detail in Table 





Revenues of Southern Pactfic Company (Table No. 9): 
Gross revenue from operation of ctr ay nt ee Ap RC 
Interest on bonds owned of Proprietary Companies_ -_- -- -- 
Interest on bonds owned of companies other than Proprie- 

CO Che so do hee SHAH ET ES Me UM RinSSEREBREERO See 


eae ea aL a eae sal ll oe a en dees i bes aml am ain aa 
es ee ee Ge nn.  iutnnaen sane eentadaeee 
Hire of equipment 
Rentals from lease of joint tracks, yards and terminal 

POND SAO 44 4446666 26 SHSHEKCCSKKSS oS Leiscnedue | 
Miscellaneous rentals_......-.- a aa ce ell i dt al 
Net proceeds from sale and lease of lands 


-——-—————-"—-—-— eer wr re were rl rr hl rl er hl rl rh rl rh Uh rh lh Or lh er Kr ee 





5,000 00 Balance of interest on loans and on open accounts other) 


10,000 00 | 
181,679 61) | 
110,023 81)| 


| 
5,000 00). 


866,547 65\| 
17,742 38) 
10,472 17)! 

26,088,992 68 | 








~——<—-—<—-——— = = = — — — — ee Or re rr Hr Or Or rr er Or er wr wr rr Kr hl rr Or lr hl Or ll rr ll er rr lr er ee 





—- 


$145,159,358 64) 


than with Proprietary Companies...................- 
Ne ee ice dices men naan e meee 


961,859 25 


7,071,528 78 
787,682 22 


2,934,775 94 


778,336 08 
1,994,091 13 
1,927,488 28 


193,436 60 
112,341 00 
11,582 70 


690,351 59 
13,780 28 











$145,159,358 64 





NO. 3.—COMBINED PROFIT AND LOSS JUNE 30 1911—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES. - 
(Combining details as shown in Tables Nos. 10 and 16.) 











- Dividends on stocks of Proprietary Companies, viz.: 
Central Pacific Ry. Co. preferred_________- 684,000 00 
Central Pacific Ry. Co. common..._.______- 6,727,550 00 
Houston & Shreveport RR. Co______._--- ,000 00 
Houston & Texas Central RR. Co________- 2,000,000 00 
Louisiana Western RR. Co______________- ,000 00 
Morgan's Louisiana & Texas RR. & SS. Co- 900,000 00 
Nevada & California Ry. Co_______.____~- 93,480 00 
Southern Pacific RR. Co__._____2_______- 9,600,000 00 
Southern Pacific Terminal Co____________-_ 120,000 00 





$20,849,030 00 
20,847,946 00 


Dividends on common stock of Southern Pacific Co., viz.: 
One and one-half per cent paid January 3 
1911 $4,090,084 58 


One and one-half per cent paid April 11911. 410901085 48 


Less paid to Southern Pacific Co 





$1,084 00 





One and one-half per cent payableJuly 11911 4,090,086 08 
One and one-half per cent payable October 2 
1911 4,090,086 08 


led li ied ee ee ae 





Discount and commissions on securities sold 
Premium on bonds purchased and canceled_.._._.________. 
Cost on books, less salvage, of property abandoned 
Uncollectible accounts written off 
Balance June 380 1911, viz.: 
Southern Pacific Company 


$64,137,198 01 
80,621,755 37 


Proprietary Companies.._............. 


| 
| 16,360,342 22 


| $16,361,426 22 
5,105,569 35 





eee ee ee ~ 





‘Balance June 30 1910, viz.: 
Southern Pacific Company 
Proprietary Companies........-....-.--- 


$54,756,476 75 
80,448 ,836 27 





Balance from income account (Table No. 2) 
Proceeds from sale of unpledged lands___.-........-..-- 
7 from sale of lands pledged for the redemption of 
OES phish ween «00 BASS @ hele mw 6h ud seeumiede 
Re nlp sh: iti ceasenialienle 
Annual payments to sinking funds and income from sinking 
TG «TP OOUNE as og « 0 oe wosceocecccudcbifencoboues 
Adjustment in unsettled claims and accounts..___.___.-. 
Profit on bonds sold 
Difference between cost on books and amount received for 
property sold 
Difference between cost and face value of $2,314,500 Central 
Pacific Ry. Three and One-Half Per Cent, $26,000 Central 
Pacific Ry. First Refunding Four Per Cent, $800,000 Gal- 
veston Houston &Northern Ry. First Mortgage Five Per 
Cent, $2,224,000 Guif Western Texas & Pacific Ry. First 
Mortgage Five Per Cent, $842,000 New York Texas & 
Mexican Ry., Matagorda Division, Six Per Cent, and 
$13,000 Southern Pacific RR. First Refunding Mortgage 
Four Per Cent bonds purchased and retired___________. 
Difference between amounts in suspense credited in former 





12,242 50 
195,923 99 





Tie 6. pe 











144,758,953 38 


23,985 00) 


years to contingent liabilities and amounts paid in settle- 









$166,458,100 44 





$135,205,313 02 
26,088 ,992 68 


71,172 81 


1,034,158 03 
711,299 29 


374,712 54 
818,261 04 
314,968 27 


36,878 75 


1,162,504 96 


495,873 12 
43,965 93 




















$166,458,100 44 
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NO. 11.—SOUTHERN PACIFIC COMPANY—ASSETS AND LIABILITIES—JUNE 30 1911. 





ASSETS. 


Capttal Assets— 
Stocks and bonds owned—tTable Nos. 12, 13 


* June 30 1910. 


$ 
329,493,190 30 


June 30 1911. 
$ 
342,139,975 55 


LIABILITIES. 


Capital Liabilities— 
ENE Sa ee SE ee 
Preferred stock called for redemption but not 
presented 


June 30 1911. | June 30 1910, 





$ 
272,672,305 64 
18,325 00 


$ 
272,672,405 64 
3,325 00 








IE LS FE TM EDN EE IE NTE tg 36,647,704 94; 30,830,254 21 —— 
Timber treating plants, saw mills and other Total capital stocks. ................... 272,675,730 64|272,690,630 64 

DEER bed ecess cnacns¥ceonteeeeennce+ 389,723 95 404,698 70 cence 
Steamships and other floating equipment— First mortgage 6% steamship bonds due 

TL [lla on0 nity oe auido one dmeameaal 13,767,289 43) 12,625,710. 07 |.. SQM. 1. IDE bn wae 5 2 oe eon ee cn oe 


1,644,000 00 
Rolling stock—Table No. 25___._---_----- . 


Advances for Oakland-Berkeley electric lines 
Advances for construction and acquisition of 


18 847,153 50 
6,578,294 90 


15,820,165 81 


4% gold bonds (Central Pacific Stock Col- 
2,579,554 49 


lateral) due Aug. 1 1949: 
Authenticated by Trustee. _$34,018 ,500 00 





Cg RR a a Ea ae ey Cee A eg ete 42,550,193 07) 32,477,147 99 Lge TR TERE on bu oc cce 5,249,000 00 : 
Advances to Southern Pacific Railroad Co. 28,769,500 00; 28,769,500 00 
ue ES ee Ree Y RA 38,138,720 60} 35,965,601 75 |4°% 20-year convert. bonds, due June 1 1929_| 81,148,000 00} 81,137,000 00 


Advances to electric fines in California 14,244,045 22) 12,103,947 75 |4% convertible bonds—subscription receipts 


~~ ——— = = 





Advances to Kern Trading & Oil Co___._.-- 5,129,821 49) 4,086,700 63 OR Wi cure tks han 0 nb > ene o taka abe 3,910 00 15,040 00 
Advances to Pacific Fruit Express Co_.___- 2,208,492 79| 1,165,212 25)|\4%% 20-year gold bonds, due July 1 1929_- 227,000 00 227,000 00 


Lands and other investments San Francisco Terminal first mortgage 4% 


CG. Gee ees b BOOU> =a o>+chenmenas> 
ET Se I ld lec lh Te Rial acl 


-~_—-——-—————-——-—-——- =— «- 





2,531,599 07, 1,908,905 19 


ett 100 OOO TPE TT. to . 523,173,014 51/479,461,089 14 
Sinking funds | 295 83 1,044 00 








18,995,000 00 
129,143,410 00 
401,819,140 64 


15,000,000 00 
126,792,540 00 
399,483,170 64 











523,173,310 34|479,462,133 14 











Current Liabilities— 

‘Coupons matured but not presented------ -" 

17,047,375 62||Coupons due July 1.-..----.------------ 
3,316,788 85) Interest accrued on bonds and loans to June 
BDSG. FOS Oe ee ERGs 06 owe eds cescseocncccacte 





as ' 11,139,809 25 
Se ees Gs GONOUEO. . ww can wcmnccece | 24,963,456 67) 
Loans and notes receivable. _......_.._.--/| 1,023,927 54) 
1,098,284 52 


Agents and conductors 


——————— eee ee ce 


10,718,579 79 


I ee ee 


92,609 50 
3,104,232 50 


3,971,133 33 


118,635 00 
3,199,600 00 


3,379,871 25 











Income accrued to June 30 on securities ‘Dividends due—unpaid__._.-..--.--.---- 139,956 96 120,242 57 
RIES EF RS GS ty ee ge pape Say eee eS 1,247,131 30) 1,113,904 35) Dividends due, July 1 and Oct. 2---------- 8,180,172 16; 8,180,168 73 
Individuals and companies.__.___________- 2,744,429 42| 3,237,510 52|}\Mortgage bonds satisfied_._.............-]----.---..... 21,000 00 
. S.. Government transportation. ______- s 780,796 19 907 ,525 38||Traffic and car service_-.......-.....-.... 653,076 76 322,562 42 
De in MNO Sos .oc6ce sce occ ese 13,895,338 50, 11,241,592 98 





20,007,305 41 
7,656,407 53 


43,804,894 15 


10,901,568 97 
9,762,361 83 


36,006,010 77 


‘Due to Union Pacific Railroad Company - - -- 
‘Vouchers and payrolls-_-.............-.-.. 
49,589,436 17 | 


461,074 6! 











| 56,893,173 39 








Deferred Assets— Deferred Liabilities— 


Pacific Mail Steamship Co___._________-.- 














Individuals and compa see 182,422 13 79,567 35 198,220 04 
Pag ‘Taxes assessed but not due_.........-.-.-. 439,935 60 346,042 69 
| Wells Fargo & Co.’s Express contract-----.- 112,000 00 144,000 00 
| ‘Sinking fund uninvested_............-.--. nr Get. .as daneaano 
| | | 631,798 78| 688,262 73 
Proprietary Companies— | | Proprietary Companies— 

a, a oe, oo seen tn ih eran 38,789 18 46,474 76||\Central Pacific Railway Co.._.......--.-- 34,639,092 32] 4,364,732 82 
Galveston Harrisburg & San Antonio Ry. Co.| 10,575,823 87) 10,391,263 47||Houston East & West Texas Ry. Co_-_---- ,723 5 157,742 85 
Louisiana Western RR. Co.._.-_......--- 3,462 87 42,334 49|'Houston & Shreveport RR. Co. ---.---.-.---- 22,850 5 39,262 72 
Morgan's Louisiana & Texas RR. & SS. Co__! 1,598,248 49) 664,768 68 Houston & Texas Central RR. Co_-..---.-- 1,586,952 8 732,192 87 
Nevada & California Ry. Co___.......---- 199,723 84 42,823 93|\Southern Pacific RR. Co_...---..---.---- 39,623,464 90) 40,146,628 73 
Oregon & California RR. Co...........--.~- | $,771,116 87| 4,946,702 45 Southern Pacific Terminal Co_.......-.--- iil 
Southern Pacific Terminal Co__......_..-- pieces net tliat 21,533 35||Texas & New Orleans RR. Co............j).....-......- 377,216 14 

Texas & New Orleans RR. Co...___.____-_-! Sete Otl~ «<sennunaeek 











' 
16,315,661 66! 16,155,901 13) 
537,779 77| 1,304,416 41) 


Contingent Assets— | 


76,141,217 14 
2,313,064 67 


45,817,776 13 
1,349,172 58 








Due from other Proprietary Companies- - - a 


Due to other Proprietary Companies-_-_-_-_-_-_- 
Contingent Liabilities— . 





























San Antonio & Aransas Pass Ry. Co______- x, 1,754,700 09) 1,390,753 59'|Marine insurance fund___.__._________-_- 3,175,954 02; 3,180,381 32 
Individuals and companies. _.______..___- 380,321 57 31,784 07||Steamship insurance fund_________._.----! 1,607,697 54| 1,607,697 54 
Unadjusted accounts—Proprietary Cos-__-_-. 109,885 69 138,184 78|| Floating equipment replacement fund---.-- | §,571,623 83) 5,447,809 15 
Expended for account of Colorado River ‘| Reserve for replacement and depreciation of 
DUNE co G eb da ZE Léa ee eee 4,040,648 61] 4,022,480 29 rolling stock.___......_ __-.----.------ 1,253,188 65; 1,481,082 40 
HEmeuramee TURE. 6 oso be ke eo ow oo ee ede 353,599 16 225,919 00 
 aeeeeree RS Se ee oe 2,748,926 39; 2,075,991 87 
||Princi. of deferred payments on land contracts 113,252 83 157,760 83 
6,285,555 96) 5,583,202 73 14,819,242 42) 14,176,642 11 
7; Sees 2G ee. bas eed se cemace 539,529,357 80/497,521,034 96 
| Balance to credit of profit and loss___....--- 64,137,198 01| 54,756,476 75 
I ee a noe 603,666,555 81/552,277,511 71) IE i Sc a 603,666,555 81/552,277,511 71 
i 

















* The assets for last year have been re-stated to accord with the classification observed this year. 2 Includes $3,898,000 face value San Antonio & 
Aransas Pass Ry. Co. Income Four Per Cent Bonds, on which interest is payable on January 1 of each year, if earned, out of net earnings and income. 


NO. 18.—SOUTHERN PACIFIC COMPANY—BONDS OF PROPRIETARY COMPANIES OWNED—JUNE 30 1911. 
(Bonds owned by the Proprietary Companies and bonds held in sinking funds of the Proprietary Companies are reported in Tables Nos. 19 and 21.) 





























Totes Owned by Southern Pacific Company. 
Poa 
Rate; Outstanding + Increase dur-|Pledged cagaitnst). ‘@ , 
BONDS. Per | June 30 1911. ing the year. \C. P. Ry. Co4A% Unpledged. 
Cent. Total. — Decrease dur-|35- Yr. Hurope'n Gg 
ing the year. Loan of 1911. 
Proprietary Companies—* 
California Pacific RR. first mortgage___....___...._--.-.--- 4% $2,232,000 00 $1,000 00 +$1,000 00)...........--. $1,000 00 
Carson & Colorado Ry. first mortgage......_____.._.........- 4 | 2,000,000 00 Re aL a beckmaaccdditloodesbodababiod 2,000,000 00 
Central Pacific Ry. Through Short Line first mortgage___._..- © ‘icuctdbe sons nabedid sade eee —1,340,000 00 
Central Pacific Ry. three and one-half per cent mortgage_-__-_-_- RPE RRP RGR EINE ES NO —108,500 00 
Galveston Harrisburg & San Antonio Ry. equipment—Series A} 6 1,558,000 00 SISO Dilan ds coddusdnardslocvecssnubanel 1,558,000 00 
Galveston Harrisburg & San Antonio Ry. 2d M.,M.&P.exten_| 6 6,354,000 00 Denn... ia ae, we abebertd Jo aed ee Mitel 1,110,000 00 
Galveston Harrisburg & San Antonio Ry. ist M., Eastern Div- 6 4,728,000 00 6 i .. on & we ene eens ke $4,728,000 00 
Galveston Harrisburg & San Antonio Ry. 2d M., Eastern Div__| 6 1,000,000 00 1,000,000 00; +1,000,000 00 1,000,000 00 
Galveston Harrisburg & San Antonio Ry. first mortgage, Gal- 
RR ears Res: aA 6 7,504,000 00 7,504,000 00} +7,504,000 00;_____-._-- Le 7,504,000 00 
Galveston Houston & Northern Ry. first mortgage ___.____--- B Aleccden etd dae eelov codes seaube —800,000 00 
Gulf Western Texas & Pacific Ry. first mortgage __________-_-_- B ifuacadcals «dies Gils « onda deen Eee —2,224,000 00 
Houston & Shreveport RR. first mortgage_________________- 6 150,000 00 SOE. cochkawesunbebles cb cauatavil 150,000 00 
Houston & Texas Central RR., Lampasas Extension, lst M___| 5 450,000 00 450,000 00 +25,000 00 450,000 00 
Houston & Texas Central RR., Cut-off, first mortgage_____-_-_- 6 2,383,000 00 2,383,000 00) +2,383,000 00/_._._..._-_ ~~ 2,383,000 00 
New York Texas & Mexican Ry. ist M., Matagorda Division_.| 6 j{_-_------- BSGtt. occ ban Seaceee —842,000 00 
Oregon & California RR. first mortgage___._..____________-_- 5 17,745,000 00 BS PEE El ~ cee ebbshodkbblewnccanccucsans 32,000 00 
Southern Pacific RR. first consolidated mortgage of 1893____-_- 5 4,127,500 00 DOE Gilcha 6hdieennnisdlawd onc we oma ‘243,000 00 
Southern Pacific RR. of New Mexico first mortgage_________- OS biiccchksmawaslosccussc oun —100,000 00 
Texas & New Orleans RR. first mortgage, Main Line—.______- 6 862,000 00 FR RR ERE, PSSM Re ey eh 561,000 00 
Texas & New Orleans RR. first mortgage, Dallas Division... __- 4 3,997,000 00 NN SE eee COL i pa a> 1,190,000 00 
Texas & New Orleans RR. equipment—Series A__._______-_-_- 6 204,000 00 204,000 00 nae GE i 204,000 00 
, SP EE Se ee ee pe he. pe a ee tS Te ee ee ee) POR ey? $23,114,000 00| +$5,362,500 00; $6,178,000 00) $16,936,000 00 
Other Proprietary Companies— 
Arizona Eastern RR. first and refunding mortgage -_ ee 5 $7,000,000 00; $3,673,000 00|\—$3,327,000 00;_____________. $3,673,000 00 
Beaverton & Willsburg RR. first mortgage.____.__._________--_- 6 50,000 00 ED SEE 5h sO, eek eh es A es irene eenne ew wall 750,000 00 
Chico & Northern RR. first mortgage_____.__..___. i a A 1,000,000 00 FN OFERTAS 1,000,000 00 
Coos Bay Roseburg & Eastern RR. & Navigation Co. ist M___!| 6 625,000 00 RI Pina ape eae Ls aes we ee 6 re 4 2 625,000 00 
Corvallis & Eastern RR. first mortgage_._____._.___________-_. 4 2,115,000 00 eS SE TPG ET, LT Re: 2 2,115,000 00 
Gila Valley Globe & Northern Ry. first mortgage_________--- 5 1,498,000 00 4,000 00 EE ED Mn eres at eee oe 4,000 00 
Pacific Ry. & Navigation Co. first mortgage______________--- 5 490,000 00 OO WE ow lo ho eke eel ke Aer 490,000 00 
PE dawelidnunimembriindicdea pewateunnnwe opeeccanevtadlenscelesseannenene $8,657,000. 00|—$3,328,000 00}_____________-_ $8,657,000 00 
PE Cs con dda scndelle éducocih owldec beh otis du dneoke diibiieule snes $31,771,000 00) + $2,034,500 00; $6,178,000 00) $25,593,000 00 
ST ct dinncinih ns dilannéanedhednesbenmens oucsresleteneldinedenane 434,779,100 00 +335,301 50! 77,807,800 00) 107,518,139 00 
FE CEES CE BON ncccneccccccneucennses osesnieeueelssseubmenianne $466,550,100 00) +$2,369,801 50) $83,985,800 00/$133,111,139,00 
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NO. 12.—SOUTHERN PACIFIC}COMPAN Y—STOCKS OF PROPRIETARY COMPANIES OWNED—JUNE 30 1911. 


Owned by Southern Pacific Company. 











Total Pledged. 
STOCKS. Outstanding ) 
June 30 1911. Total. Against issue of|Against issue of| Against C.P.Ry. Unpledged. 
S. P. Co. S.P.Co.(C.P.|Co. 4% 35-Yr. 
Common Stock collateral)|European Loan} 
Stock. Bonds. of 1911. 
= wey hy Compantes—* 
Central Pacific Ry. Co.—Common-.-_......---_--- $67,275,500 $6) $67,275,500 OO/}_____________-_ Pree S60 Oe... oheuesewe $1,300 00 


Central Pacific Ry. Co.—Preferred 
NE BES RRS a agai 
Galveston Harrisburg & San Antonio Ry. Co 
Houston East & West Texas Ry. Co 
Houston & Shreveport RR. Co._...........--.---- 
Houston & Texas Central RR. Co 
rr rh, i, Oe et ebemubeucs 
Morgan’s Louisiana & Texas RR. & SS. Co 
Nevada & California Ry. Co 


Oregon & California RR. Co.—Common__________.- 7,000,000 00 6,961,000 00 
Oregon & California RR. Co.—Preferred______.___. 12,000,000 00; 11,991,000 00 
es I On on on Swe occeace 6,000,000 00 6,000,000 00 
Pe 160,000,000 00! 160,000,000 00 


Southern Pacific Terminal Co 
Texas & New Orleans RR. Co 


0,700 0 0 00 
27,084,372 00; 27,056,100 00 
1,920,000 00 1,919,100 00 
400,000 00 397,600 00 
10,000,000 00 9,998,300 00 


3,360,000 00 
15,000,000 00 
4,425,700 00 


2,000,000 00 
5,000,000 00 


$67,275,500 00 
17,200,000 00 


15,000,000 00 


1,999,600 00 
4,999,300 00 


3,310,000 00 
4,994,000 00 


4,997,500 00 


17,200,000 00 


6,900,000 00 
11,991,000 00 

~ 35,000,000 00 
1,999,500 00 


200 00 
50,500 00 
100 00 
397,600 00 


50,000 00 


6,000 00 
4,425,700 00 
61,000 00 
6,000,000 00 
328,139 00 
100 00 

1,800 00 





Other Proprietary Companies— 
Arizona Eastern RR. Co 


peaverton & Wiltsbure RR. Co............-.....- 50,000 00 
ee oe bnibenwbece 30,000 00 
ee sms mbeuauncemek 1,500,000 00 
REESE ag ag IRS a 100,000 00 


Coos Bay Roseburg & peers RR. & Nav. Co 


Corvallis & Eastern RR. Co 


$338,716,272 00 


$338 ,583,400 00 


$164,978,961 00 


$11,322,439 00 





$9,000,000 00 


2,000,000 00 
1,410,000 00 





$9,000,000 00 


- ~_——- = = = — — — — = ~~ -—-—————- eee oe ~~ —-—<———=—- = = = — — — = = 


——-—<—-—-——— = —  -— — — — ~~ —-———— — = we wn ee ~~ ———=— == = ——-— -— = = 











$9,000,000 00 
750,000 00 
30,000 00 
1,500,000 00 
100,000 00 
2,000,000 00 
1,410,000 00 
216,000 00 


5,406,000 00 
100,000 00 
200,000 00 

75,000,000 00 
399,500 00 
66,000 00 





i j 
a ince cncanocencccoesee 216,000 00 EE in oh inkne caw Seakkkwias went inanegeenewen | 
rr er ee cow eceeocun 11,200 00 RR pa Bei EEE Jeceweccennenee 
rr eomoussene 13,000 00 RR RRR ASE ES ee * RS a OS 
Pacific Fruit Express Co. (0) __-_-.--------------- 10,800,000 00} 5,400,000 00)__-___-_-______- Tie es ee iia hinmsss panel 
Sacramento Southern RR. Co___________________. 100,000 00 GR ESET i ee Sn ao dines 
San Bernardino & Redlands RR. Co_____________. 200,000 00 sR RRR AR eae Ty Sea BRR Fmbptj nie sts. 
SE” a CR SII: SIE Sa eR ei SSE SUR eS TE RSS SAR a ea a |--------------|-------------- 
Southern Pacific RR. Co. of Mexico._____________. 75,000,000 00' 75,000,000 00/_____________- TREY TE EA eae se 
southern Pacific Building Co__._....._.....____._. 400,000 00 RS FEE SS AO: SER Reps SE 
EE Oe PUD Es Gn win ccc odncocccuccwcece 66,000 00) I en eee 


Total stocks 


Asia Steamship Company 
Persia Steamship Company 





| $96,195,700 00 


$96,195,700 00 





$434,779,100 00 


$107,518,139 00 














x 





£100 
£100 


-~-—-———-——- — — — -— = — ~—_——_e 8 e888 @2¢8 = oer ee ef woe aennr ese ee ere = 








£100 
£100 





* Included in the revenues and transportation and traffic statistics herein reported. 


(a) $50,000, par value, owned by Morgan's Louisiana & Texa® 

















RR. & SS. Co. (0) $5,400,000, par value, owned by Union Pacific Railroad Company. 
NO. 17 and 18.—PROPRIETARY COMPANIES—ASSETS AND LIABILITIES—JUNE 30 1911. i 
| 
Total Total | Total Total 

ASSETS, June 30 1911. | June 30 1910. LIABILITIES. June 30 1911. | June 30 1910. 
Capital Assets— $ $ | Capttal Liabilities— 5 rs. Sc 
Cost of road and franchises______________- 744,552 898 30|734,865,369 03|iCapital stook...................-..-.---.-- 309 816,272 00/309,816,272 00 
Stocks owned (Table No. 19)______..------ 325,502 02 OR OS =e eS eee eee 29,200,000 00; 29,000,000 00 
Sinking funds (Table No. 21)_________-___-_- 14,346,174 57| 14,772,139 62|| Funded and other fixed interest-bearing debt 


Trust funds (Table No. 23) 


-~-—-—-——————=—§— =e =e = — — — 


owrent Asseis— 


SD pe ak i CLG Ey Se a eh 1,344,094 99 
Loans and notes receivable___________--_-_- 79,804 65 
Agents and conductors... .........-..... 315,641 60 
ee ee, ee en awcceceue 14,518 22 
Individuals and companies___.._.__...-.--- 947,616 34 
U.S. Government transportation---_------- 139,057 55 
Bonds owned—unpledged (Table No. 19)--| 1,257,188 52 
Cash and bonds deposited against mortgage 

ee CN id, ke a EE eit cli unless < 952,808 78 
Bonds to be exchanged for refunding bonds- - 8,000 00 


Material and supplies 
Total 


eee 


Deferred Assets— 
Individuals and companies 
Land and other property 


-—<—-———_— — wwe Fe ee 


Proprietary Compantes— 


i eis 1,347 73 
eo ee ee | eee eee 3,159 27 
Galveston Harrisburg & San Antonio Ry. Co. 88,631 88 
Houston East & West Texas Ry. Co_____-_-- 61,344 47 
mousse & Snreveners Be. CO. csecunccce] 9 she dc wcce 
Louisiana Western RR. Co__.._-__------- 85,474 06 
Morgan's Louisiana & Texas RR. & SS. Co_- 174,015 15 
Oregon & California RR. Co____________-- 1,515 35 
Texas & New Orleans RR. Co________-_-_-- 91,549 66 
I ie ih as tlie ata vn tent tte ain Beinn weed 507,037 57 
Southern Pacific Company._.____-._______- 76,141,217 14 
Contingent Assets— 
meGrasees eccounts.............-.-......- 133,871 63 
Sou. Pac. Co. unadjusted accounts________ 199,795 29 
Individuals and companies_______________ 49,038 81 
Traffic unadjusted _..........._...____.__- 271,214 63 


-————— — — = 


Land grant accounts (Table No. 22) 


Profit and Loss (Table No. 16) 


Total assets 


-—— =| — ee me mee eee mee eee eee 


869,195 08 


692,473 15 





760,093,769 97 


4,319,876 59 





750,681,882 82 


-_— 


| 


598 ,642 54 
515,297 45 
391,128 42 
25,940 58) | 
1,069 872 47 
96,969 14 
1,723,442 35 


843,808 78 
122,000 00 
3,438,132 06 





10,278,607 24 


| 


1,252 ,468 63 
261,578 21 





8,735,233 79 || 


! 











389,739 23) 
359,246 39 





1,514,041 84 


748 ,985 62 





1,576 12 
250 14 
262,068 73 
52,133 97 
11,522 54 
33,672 54 
306,356 25 
1,576 12 
93,407 58 








1,561,642 36 





2,215,562 72 


58.655 65 








850,808,892 13 


762 ,563 99 


—_—-—~ 


45,817,776 13 


ae ee ee 


15,729 88 
273,605 07 
26,456 34 
253,373 15 
1,150,087 17 





1,719,251 61 


1,053,724 97] 








809,519,418 03) 


(Table No. 8) 
Equipment trust obligations (Table No.8) - - 


Total 


| Current Liabiltites— 

\Coupons matured but not presented 
‘Coupons due July 1 
‘Interest accrued on bonds to June 30, but 


‘Vouchers and pay-rolls 


Dejerred Liabilities— 
Individuals and companies 
Taxes assessed but not due 
Sinking funds uninvested (Table No. 21) ---- 


Proprietary Companies— 


Contingent Liabilities— 


401,041,636 18 
1,762,000 00 


359,390,896 35 
1,898,000 00 





en ie 


700,105,168‘35 





741,819,908 18 





421,487 43 
285,295 00 





Be EERE 1 RE: 711,660 20 
Dividends due—unpaid------------------ 9,275 00 
'Mortgage bonds satisflied_.__......--.-----} 603,000 00 
|Matured or called bonds-------.---------- | 60,213 92 
‘Individuals and companies----.-...-------- 7,935 O01 
Pe eee ee Se... ee moeawoadacs 430,150 45 
Loans and notes payable 10,000 00 


2,250,931 55 


~—— -_—— “a <- es oe eee ne eS eH 





4,789,888 56 








370,544 72 
396,099 75 
840,375 48 


~~ —_— ——— eee eo 


-———— ern wr er ee ee 





-57 
at 

» we 
te 


397,002 43 
337,605 00 


627,667 22 
8,275 00 
631,000 00 
33,713 92 
11,630 48 
277,421 79 
50,000 00 
2,296,194 29 


4,670,510 138 


—_—- ———— 
EE 








471,078 35 
381,449 90 
161,602 89 





1,607,019 95 


-- oe “es eeaenceq®wencwnsoewaeseae@e «eg @eeeeesa eee — 





= a ES 











—_—-+-- 
—_—-—- = 


Floating equipment replacement fund- - - -- " 282,826 65 
Structures replacement fund__......-.----- 30,751 99 
i ce ar hobs debe ectucee 146,284 20 
Unadjusted accounts..-....-..-...---------- 183,108 73 
Sou. Pac. Co. unadjusted accounts-.-_._-.-.-- 6,075 13 
Individuals and companies- --....-.---.---- 6,823 55 


Principal of deferred payments on land con- 
tracts 
Fund for refunding outstanding old bondsjof 
Southern Pacific Railroad Co 


Profit and Loss (Table No. 16)... .----- 


Total liabilities 


2,304,178 11 
2,128,916 83 


——-—e- ewww en eww wr Hr Ore er rr Hr Or er Kr er Or Kr er ee ee 


-—-——— -— oe oe me oe 


Galveston Harrisburg & San Antonio Ry.Co. 26,036 39 14,248 41 
Houston East & West Texas Ry. Co------ a (Lipa eee 2 11,522 54 
Houston & Shreveport RR. Co_-_---.------- TK 5 Sie ree 
Houston & Texas Central RR.Co___------- 39,588 87 52,133 97 
Therta & Vermilion Ry. Co.........------- 174,015 15 157,644 22 
rr, SE 2, ee a l Ganeneuehs 148,712 038 
Morgan’s Louisiana & Texas RR. & SS. Co-- 137,845 90 109,315 84 
Rencners: Pamne Felt. O8.......<csceecse> 2,863 08 3,152 24 
Southern Pacific Terminal Co_.--...-.-.---.-- 34,240 57 23,428 02 
Texas & New Orleans RR. Co..-_---------- 70,692 Ol 242 ,406 72 

ee 507,037 57 762 ,563 99 
Southern Pacific Company---------------- 16,315,661 66) 16,155,901 13 








201,252 89 


105,727 64 
974,818 47 


"18,292 81 
1,468,886 76 


2,539,604 38 





Red cesh oe weeoeSecesucegeneesaae 0,088,965 19 


— -——- 


80,680,411 02 


5,308 ,582 95 


-—- 


81,502,561 24 








850,808 892 13 





809,519,418 93 
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NO. 14.—_SOUTHERN PACIFIC COMPANY—STOCKS AND BONDS OF 
OTHER COMPANIES OWNED—JUNE 30 1911. 








Rate Total Total Owned by 

Stocks. per | Outstanding Southern Pa- 

Cent | June 30 1911.) cific Co. (all 

Unpledged) . 
RES ae cnvivecaume connot $40,000,000 00; $20,069,000 00 
BGG Bees GAS GI cn cveomesnccnane 500,000 00 00,000 00 
Independence & Monmouth RR. Co-- 25,000 00 12,750 00 
Kern ‘Trading & Off Co... .....-.-- 1,000,000 00 1,000,000 00 
106 Angeles RY. (Os... .- <6 cnceccee De eee MEE | Gin cinin bacone 
Los Angeles Pacific Co._........-- 21,000,000 00; 21,000,000 00 
Los Angeles & Redondo Ry. Co_-..-.-- 5,000,000 00 5,000,000 00 


Northwestern Pacific RR. Co_..--.-- 
Pacific Electric Ry. Co.....-...-...- 
rr re ee ead olin eae 
SE ee 


17,500,000 00 
20,000,000 00 
10,010,000 00 
12,000,000 00 


20,000,000 00 
20,000,000 00 
12,000,000 00 


Bee ee GES ne ke en wane 850,000 00 849,500 00 
Rubicon Water & Power Co-.--.-..--- 500,500 00 500,500 00 
ee ee ee em eommee 5,000,000 00 5,000,000 00 
Nn cos ane 500,000 00 250,000 00 
Sunset Western Ry. Co...-.---.-.---- 15,800 00 7,900 00 
Stocks of other Ofl Companies.......}] ..| -.-.-.-..-.-- 1,816,644 40 
weoons Of Land amd TOWNSItCUOS....]) «2. | cncccaccae 1,126,366 66 
Stocks of miscellaneous Companies.-}| -. [| -----.---- 2,373,705 00 


| will be sent to shareholders, giving the details as to the 
amount and time of distribution of the new stock. 

New Directors.—Cyrus 8. Gray, President of the Fidelity 
Title & Trust Co., Pittsburgh, and W. D. Uptegraff, who 
has long been associated with the Westinghouse interests, 
have been elected directors, increasing the membership of the 
board from 9 to 11. on 

Acquisition.—The company, it is stated, some time since 
closed negotiations for the purchase of a site at Emeryville, 
Cal., upon which it was proposed to commence the erection 
of a large plant for the manufacture of its various products. 
V. 93, p. 958. : 


Westinghouse Electric & Manufacturing Co.— New Chair- 
man.—Guy E. Tripp, who was the Chairman of the joint re- 
organization committee of the Metropolitan Street Ry. of 
New York, has been elected Chairman of the board to suc- 
ceed the late Robert Mather. Mr. Tripp has severed his con- 
nection with the Stone & Webster Engineering Corporation, 
of which he was Vice-President.—V. 93, p. 1267. 





Total stooks...............----- $119,016,366 06 





a Bonds. 
Associated Of] Co. Ist mtge-_-_-..--.-- 











5 $2,384,000 00 $750,000 00 
Associated Oil Co. Ist refund. mtge.-| 5 11,149,000 00; 10,604,000 00 
Los Angeles Interurban Ry. lst mtge.| 5 9,020,000 00 4,510,000 00 
Los Angeles Pacific Co. Ist refunding 

og | eS er ett 4 8,036,000 00 3,555,000 00 
Los Angeles Pacific Co. general consol- 

idated mtge.--_.....-.-.---.--.-.-- 5 1,293,000 00 883,000 00 
Northern Pacific Terminal Co. Ist M-_| 6 3,416,000 00 10,000 00 
Northwestern Pacific RR. lst and re- 

SURGING MiG... ... «26-0 s-----0 4%) 7,539,000 00 7,539,000 00 
Pacific Electric Ry. Ist mtge__..-.--- 8,494,000 00 770,000 00 
Redlands Central Ry. lst mtge------ 5 110,000 00 17,000 00 
Riverside & Arlington RR. lst mtge_| 4 200,000 00 140,000 00 
San Jose-Los Gatos Interurban Ry- 

oe Serer rrr 5 500,000 00 225,000 00 
San Jose & Santa Clara County RR. 

BEG Pn ck wedcacccunesaseceees 4%} 1,250,000 00 12,000 60 
San Jose Railroads Ist mtge__..-.-.-- 5 716,000 00 716,000 00 
Sunset RR. Ist_mtge.--.---------.- 4 251,000 00 126,000 00 
United States of Mexico Consolidated 

EE ee ee ee eee OS Taakduchnost bbe 12,300 00 
United States of Mexico Redeemable! 

I Se a oS lhe ak ee ee 4,958,000 00 
Bonds of other Companies---------- he ae eee 8 7,253,204 00 
Bonds of other Companies-.-.-...-.--- Se Se ee ee 207,600 00 
Pe Pe. .ccadasadccvougeed UE  - ~ ah migean es wai ote 44,600 00 
er m Es.. +O a ad eke 3,300 00 

TORRE: BOR acijwaddadadeccsséoda sah Veeaeaheaen $42 ,336,004 00 

Total stocks and bonds of other 

CORRRAIEEE ac che age wecusecesesa en ee ne $161,352 ,370 06 














z Mexican currency. 








United States Steel Corporation.— Subsidiaries’ Orders 
Dec. 30.—The report of orders given out Jan. 10 shows un- 
filled orders on the books Dec. 31 aggregating 5,084,761 tons, 
being an increase of 942,806 tons, against an increase of 
447,627 tons during November. 


Tonnage of Unfilled atti ee omtited)—All on oc; Pg 4 " 

9 "10. °09. °04. 
Dec. Nov. Oct. Sept. Aug. July. J’ne. May. Apr. Mch. Jan. Dec. Dec. Sept. 
5,1 61 BF 84 Dd. 8.8 8S: 64 Ga 84 Bea a 2,4 


Terms of Subscription to Stock by Employees.—A circular 
issued dated Jan. 2 announces that the prices for the new 
stock offered to employees for the year 1911 are $110 per 
share for the pref. and $65 for the common stock. Compare 
V. 93, p. 1793. 


The number of shares to which employees are entitled to share, according 
to salary or wages received, range from 1 to 15 shares of the pref. and from 
1 to 25 shares of the common stock. In addition to dividends employees 
who retain their stock will be entitled to receive in January of each year for 
5 years, commencing with Jan. 1913, $5 for each share of pref. stock and 
$3 50 for each share of common stock.—V 93. n. 1793. 


United States Worsted Co.—Guaranteed Pref. Stock.—See 
Lawrence Dye Works above.—V. 93, p. 467. 


Utah Copper Co.— Stock to Provide for Conversion of Bonds. 
—Several holders of Bingham & Garfield RR. 6% bonds, 
having signified a desire to exchange their holdings for stock 
of the Utah Copper Co., which guarantees the issue, the 
company has applied for permission to list 55,657 shares of 
additional stock, to be issued from time to time to provide 
for the same. 

The bonds ($2,500,000 in amount) are exchangeable for three years 
ending July 1 1914,at the option of holder,into stock of the Utah Copper 
Co. at $50 a share.—V. 93, p. 1263. 

Warwick Iron & Steel Co., Pottstown, Pa.—JLease.—The 
stockholders will vote Jan. 16 on the proposed lease to the 
Eastern Steel Co. See above and V. 93, p. 1791. 

Digest of Statement by Pres. Edgar S. Cook, Pottstown, Jan. 5 1912. 

Negotiations have been in progress for some time with the Eastern Steel 
Co. in regard to the lease of your plant for a period of 99 years, with option 
to purchase. The final offer practically assures our stockholders an 8% 
dividend. The return under the lease will be approximately as follows: 
8% for three years; then a distribution among stockholders of $250,000, or 
$1 66 per share, and thereafter 7% yearly upon the par value of the stock. 
If the Eastern shall pay an additional $250,000 before the expiration of 
five years, there wil! be another distribution of $250,000 ($1 67 per share) 
and the dividend thereafter will be 6%. The Eastern Steel Co. will also 
have the option to purchase the property at any time within 15 years at 
$2,000,000, of which said payments of $250,000 would be on account, 
making (such payments included) a total of $13 33 per share. 

In view of the narrowing market for steel-making trons, due to the build- 
ing of furnaces by the steel companies, and therefore bringing about ex- 
cessive competition in all grades of pig irons, the stockholders would do well 
to authorize this lease.—-V. 92, p. 1315. 

Westinghouse Air Brake Co.—TIJncrease of Stock—Stock 
Distribution.—The stockholders will vote on March 20 on 
approving an amendment to the by-laws providing for an 
increase in the capital stock of the company (now $14,000,000 
authorized, of which $13,750,000 is outstanding) and to act 
upon a resolution to distribute the new stock pro rata among 
present shareholders, the new capital to be provided from 


the surplus of the company. Prior to the meeting, a circular 








The January 1912 issue of the ‘‘Hand}Book of Securities,’’ 
compiled by the publishers of the “Commercial and Financial 
Chronicle,’ has been issued. ‘The book contains in a small 
compass very full information concerning the various rail- 
roads and the leading industrials whose securities are dealt 
in on the New York, Boston, Philadelphia, Baltimore, Chi- 
cago and Pittsburgh Exchanges. It shows their earnings, 
dividends, &c., for a series of years, present fixed charges, 
and the amount of the different issues of bonds outstanding, 
their rates of interest, &c. There is also given the mouthiy 
range of stocks and bonds to Jan. 1 1912, together with a 
yearly range for four years. Price, one dollar. | 


—-The 117th semi-annual statement of the Home Insur- 
ance Co., 56 Cedar St., appears on another page. The gross 
assets now stand at $32,146,564; the surplus over contin- 
gencies and all liabilities, including capital, is $13,815,440, 
and the surplus as regards policyholders is $18,615,440. 
The company holds as one of its reserves a conflagration sur- 
oy which now amounts to $1,800,000. The 113th dividend 

as been declared, being a semi-annual dividend of 174%, 
payable on demand to stockholders of record of Jan. 1. 


—Chandler Bros. & Co. announce that they have installed 
a private telephone service connecting their Philadelphia, 
New York and Boston offices, which ensures prompt and 
efficient service to the stock and bond trading department. 
This department in New York will be under the management 
of Gordon R. McAllister, formerly with Gilbert Elliott & Co. 
The firm also has private wire service with all leading finan- 
cial centres. 


—C. E. Keplinger, as manager of the bond department of 
the Commerce Trust Co. of Kansas City, Mo., is distributing 
to investors the company’s circular containing offerings of 
about 30 issues of municipal bonds, yielding from 4% to 
5.75%. The company invites correspondence on the subject 
of ‘“‘Bonds for Securing Postal Savings Funds.” The Janu- 
ary list will be sent upon application. - -.-- - | eee 


—The investment house of F. J. Lisman & Co., 30 Broad 
St., New York, members of the New York and Chicago’Stock 
Exchange, make an interesting announcement of particular 
moment to investors and financial institutions in our adver- 
tising columns to-day. This announcement has reference to 
the bonds which the firm owns and is offering to investors, 
which will net them an income of 4% to 7%. 


—Risse & Webb have opened an office at 74 Broadway to 
transact a brokerage business in stocks and bonds. - The 
new firm is composed of Alfred R. Risse, formerly of Risse 
& Levenson, bond brokers, at 43 Exchange Place, and 
Charles Webb, who was formerly connected with Frederic 
H. Hatch & Co., 20 Broad St. Risse & Webb have a direct 
wire to the ‘‘curb”’ market. Ne ile 


—Attention is called to the long list of high-grade munici- 
pal and corporation bonds advertised on another page by 
the bond department of the Continental & Commercial Trust 
& Savings Bank of Chicago. Some of the issues are secured 
by first mortgages and yield 6% on the investment. 


— William A. Titus and H. Clay Mitchell have formed the 
firm of Titus & Mitchell at 43 Exchange Place, thiscity. The 
new firm will transact a general business in bank and trust 
company stocks and investment securities. Mr. Mitchell 
was formerly connected with Clinton Gilbert. 


‘““——Perry B. Strassburger, formerly with the bond depart- 
ment of George B. Atlee & Co., has become associated as 
manager of the Philadelphia office of Leonard Snider & Co. 
of New York, dealers in bonds and investment securities, 
with offices in the Philadelphia Bank Bldg. 

-—-The bond house of F. E. Magraw, St. Paul, Minn., is 
offering, subject to prior sale, a number of choice municipal 
bond issues, which are legal for postal savings deposits. The 
circular will be mailed upon application. 


_—Lawrence Barnum & Co. are offering for January in- 
vestments bonds which they recommend as safe and to yield 
from 544 to6%. See advertisement on another page. 


_ —C. E. Denison & Co., Boston and Cleveland, invite offere 
ings of municipal bonds issued in Ohio. 








—The 42d annual statement of the Royal ‘Bank of Canada 
will be found at length on another page. , ue, IR MIG 
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COMMERCIAL EPITOME. 


Friday Night, Jan. 12 1912. 

Severe cold weather over most of the United States, mak- 
ing the towest temperatures for years past, has militated 
against improvement in general trade, both wholesale and 
retail. The cost of food, too, has in some cases increased, 
and excessive rains have interfered with business and farm 
work at the South. Yet these are regarded as merely tem- 
porary drawbacks. The condition of the iron and steel in- 
dustry, despite some unfavorable factors, is regarded as 
promising. 

LARD on the spot has been firmer; prime Western 9.65c., 
City steam 9K @9 \c., refined Continent 9.85c., South Amer- 
ica 10.35c., Brazil in kegs 11.35c. Lard futures here have 
been normal; at the West prices have been firmer of late 
on covering of shorts and some buy§ng for investment ac- 
count. 


The Commercial Times. 





&% DAILY CLOSING PRICES OF LARD FUTURES IN NEWYORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery ------ 9.45 9.46 9.35 9.30 9.30 9.45 
May.delivery .....--.-.- 9.70 9.70 9.65 9.55 9.55 9.75 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
rum Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery --...-- 9.35 9.37% 9.382% 9.32% 9.42% 9.40 
May delivery.....-.-.-. 9.60 9.57% 9.52% 9.52% 9.65 9.62% 


PORK on the spot has been quiet and firm; mess $17 25@ 
$17 75; clear $17 25@$18 50; family $20@$21. Cut meats: 
ickled hams 10%@11M%e., pickled bellies 9144 @9 Mc. 
eef has been in fair demand and steady; mess $12, packet 
$13, family $14 50, extra India mess $21 50@$22. Tallow 
quiet and steady at 6c. for city. Stearines quiet and steady; 
oleo 9c., lard 10144@10%c. Butter firmer; creamery extras 
38@38'%ec. Cheese firm; State, whole milk, fall and earlier, 
average fancy, 16144@16c. Eggs, Western firsts, 34c. 

OIL.—Linseed has advanced of late, owing chiefly to a 
diminution in the receipts of seed at Duluth, where prices 
have been strengthened as a result. Prospects for the new 
crop in Argentina have continued unfavorable and there has 
been steady buying, even though much of the purchasing 
has been limited to jobbing quantities; City, raw, American 
seed, 78@79c.; boiled, 79@80c.; Calcutta, raw, 85ce. Cot- 
tonseed oil firm on light offerings of raw material; winter, 
5.50@6c.; summer white, 5.60@5.70c.; crude, 4.30@4.34c. 
Cocoanut firm; stocks small; Cochin 93¢@10%c.; Ceylon 
9144@9%{c. Corn steady, 5.95@6c. Lard steady; prime 
75 @85c; No. lextra 55@60c. Cod firm; domestic 52@53c.; 
Newfoundland 55@58c. 

COFFEE on the spot has been dull and easier; a somewhat 
larger inquiry from the country is noted, but actual sales 
have been small. Rio No. 7, 14c.; Santos No. 4, 15%<ce. 
The tendency of the market for futures has continued down- 
ward under renewed liquidation for foreign and domestic 
account. Of late Cotton Exchange houses have been 
sellers. Moreover, the action of the foreign markets has 
been of a depressing kind much of the time and Brazil has 
been asking urgently for bids while its offers have been on a 
lower basis. 


Closing prices were as follows: 
SORUOEE bs cs om 12 Ot REET hi bine wow ececs 12.50|September ____._12.50 
NE on dame OI wane nono pon mht | GOL onccensae 12.50 
BEM 2 6 isvew a ac nce Bein 1GUEe woh ecco c uw Le ee TNOvemped ...-... 12.45 
Aptis ta vs ti. snk 12.50;August <:.-.-.:- 12.48| December _____-- 12.37 


SUGAR.—Raw has been quiet and steady. Grinding in 
Cuba is increasing and larger shipments are expected in the 
not distant future. Centrifugal, 96-degrees test, 4.42c.; 
muscovado, 89-degrees test, 3.92c.; molasses 89-degrees test 
3.67c. Refined has been quiet and easier; granulated 5.50c. 
Hops quiet and steady; State prime to choice 54@56c. 

PETROLEUM.-—Refined has advanced, owing to a 
higher market for the crude; trading has been more active 
also,.and another factor making for firmness has been a 
rising tendency in the foreign market. Refined, barrels, 
7.60c.; bulk 4.10c.; cases 9.10e. Gasoline firm; &6-degrees 
in 100-gallon drums 19%%c.; drums $7 50 extra. Naphtha 
firm; 73@76-degrees in 100-gallon drums 17%c.; drums 
$7 50 extra. Spirits of turpentine easier at 53c. Common 
to good strained rosin firmer at $7 20@7 25. 

TOBACCO,.—There have heen few developments of 
interest in the market for domestic tobacco during the week 
and none of importance. Consumers have, as a rule, 
adhered to the policy of purchasing merely for current or 
near-by poquisanaen te and the aggregate purchases of such 
quantities have by no means been large. The tone of the 
market, however, has continued steady. Manufacturers 
arejbelieved to be carrying small supplies of leaf as arule, 
as the;buying much of the time for a considerable period 
has been of a very conservative character, and there is a 
quite general impression among sellers that an expansion in 
trade is likely to he witnessed with the advance of the year. 
Similar conditions have prevailed in Sumatra and Cuban 
leaf, trading being quiet at steady quotations. 

COPPER has advanced, with increased trading. Lake, 
spot and near by, 1434@14%c.; electrolytic, 14%e. A lead- 
ing independent producer has advanced standard copper to 
14%4c. and a further rise is expected by many in 
the near future. Tin has _ been active and 
easier; spot 43)4c. Spelter dull and steady at 6.45c. 
Lead dull at 4.40c. Pig iron has been firm, with an increased 
demand from manufacturers; No. 1 Northern $14 75@$15; 
No. 2,.Southern $14@$14 25. : ... he. ths 





COTTON. 

| Friday Night, Jan. 12 1912. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
334,417 bales, against 354,935 bales last week and 323,704 
bales the previous week, making the total receipts since 
Sept. 1 1911 7,682,688 bales, against 6,508,006 bales for 
the same period of 1910-11, showing an increase since 
Sept. 1 1911 of 1,174,682 bales. 












































| 
Receipts at— | Sat. Mon. | Tues. | Wed. | Thurs.| Frt. Total 

i | re vr dat ae ee ee ees 
Galveston _...-_. | 17,866) 18,646) 32,858; 8,737) 17,180) 13,377/108,664 
Texas City ....-| 6,875; 2,040 5,708) 4,627 773\| 6,161) 26,184 
Pt. Arthur, &c..| _.-. ne: Bie oS: _...| 4,000} 9,847] 13,847 
New Orleans..__| 9,569) 12,430, 14,110) 8,775) 1,557) 11,840] 58,281 
Guifport ....... RES —_ Pe. gia a Rigel Si EN 
“page 1,305} 2,754, 3,564) 2,735; 1,324) 1,836) 13,518 
Pensacola _____~- ee ee oad pi ae pag oy pebisyey. > ies ni) «igs 
Jacksonville, &c. 417 celts, 3. | 89' 1,072}; 1,485) 3,097 
Savannah _____-_ 9,209} 10,818 12,638) 7,853! 8,831) 11,809) 61,158 
Brunswick __--- Cat ieltke-  eaeat sost lone 840; 7,340 
Charleston ____- 628 748 848 582) 1,059 658) 4,523 
Georgetown ___- ae ee et coe eR aS inky 
Wilmington _._.| 2,789} 3,637' 1,739) 3,185) 2,394] 4,449] 18,193 
(oR Sapa 3,451) 2,982) 2,386) 1,633) 2,057) 1,891) 14,400 
N’port News, &c. ry eeent > pee” “aceewh | “omele 587 587 
New York .._.-- Pees" 7 71 wiboaiel » innit 112 190 
SERRE 445) 216 155) 156 462 137) 1,571 
Baltimore ____-- ks a els ee i. magehhs., seedy A ae 
DE ccati: sseet  soeut Bite Peas > Leergetiaye Min yayeat hg nos HE 
Totals this week_! 59.054! 54,278: 





—— 





74,111) 38,372! 40,709! 67,893'334,417 


The following shows the week’s total receipts, the total 
since Sept. 1 1911, and the stocks to-night, compared with 
last year: 


1911-12. =| 
































1910-11. | Stock. 
Receipts to -- ~~ = —-—- + 
Jan.12. This \Since Sep| This Since Sep 
week. | 11911. | week. | 11910. | 1912. | 1911. 

Galveston___-- _| 108 ,664/2,468,787! 60,019 2,195,227) 414,367) 244,603 
Texas City. .-- 26,184) 447,183) 14,096 297,029) Ol Set ce wtdels 
Port Arthur, &c-_| 18,847; 152,669/ 18,410 159,310) awl me 
New Orleans -.--| 58,281} 954,109) 55,953 1,073,868) 284,416) 256,254 
Gulfport ...-.-.| ----| 35,276] 3,604) ' 18,717} | 1.746| 10,576 
Mobile ____...--| 13,518} 257,782; 5,689 200,912} 92,678) 58,921 
Pensacola - - -- - - - =: 90,943) 13,447 fee : ae 
Jacksonville, &c_| 3,097 38,979, 1,228 Sees fen. wie Coke's 
Savannah ----- -| 61,158/1,672,075; 30,181 1,172,779; 267,645) 154,289 
Brunswick ------ 7,340; 260,628 5,088 193,747) 24,800 14,439 
Charieston —.: . -- | 4,523) 308,632! 1,734: 252,066 32,688 | 28 ,627 
Georgetown ..--| oe 480) ae 836) eee 5 ee 
Wilmington —--- - | -18,193 887,5541°-13,255' $53,062} 13.785! 14.600 
Norfolk._...---- | 14,400] 490,318! 10,351. 465,879]  48.477| 31,327 
NewportNews, &c. | 587) =: 11,371) 149 See Ben cc) CS. 
New York------ ae) ee ere 4,345) 198,042; 310,401 
Boswe —......-.} 1,571) 38,774) 1,544 25,434 7,690 2.359 
Baltimore... ___-- | 2.864] 63/189] 4:587, 791543] 916831 5.016 
Philadelphia - -- x -+--|  ------ | ---- 150 4,394) 4,359 

Total_____.___!334,417'7,682 ,688'239,335 6,508 ,006'1,451,864'1,135,771 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— , 1912. | 1911. | 1910. | 1909. | 1908. 





























1907. 

Galveston __-| 108,664) 60,019) 82,821! 80,271! 75,038) 131,592 
Texas City,&c| 40,031) 32,506! 8,416) 11,777 1,498 ,08 

New Orleans.| 58,281) 55,953: 42,532 64,336) 96,138} 83,894 
Mobile __..--| 13,518) 5,689 4,884 9,293 7,346 9,534 
Savannah __., 61,158 30,181! 18 ,057 20,005 26,153 35,695 
Brunswick - - - | 7,340 5,088. 900) 12.901 3,684 48 

Charleston, &c 4,523 1,734, 1,610 1,906 2,372 2,796 
Wilmington__| 18,193 13,255: 3,428 8,847 11,479} 11,805 
Norfolk --.--- | 14,400) = 10,351] 5,826; 12,924 13,999} 17,737 
N'port N., &¢ 587 49 398) BOGE: iicdiied 5,369 
Allothers....| 7,722 24,410) 10,542} 13,605} 4,429) 23,483 
Total this wk-| 334,417) 239,335, 159,414) 236,829) 242,136) 339,479 
Since Sept. 1_ 7,682,688'6,508,006 5,396,022'6,794,358 5,637,473'6,722,403 





The exports for the week ending this evening reach a total 
of 377,674 bales, of which 145,028 were to Great Britain, 
43,323 to France and 189,323 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1911: 




































































Week ending Jan. 12 1912. From Sept. 1 1911 to Jan. 12 1912. 
Exported io— Exported to— 
Exports 
jrom— Great Conti- | Great | Conti- 
Britain. Frnce. nent. | Total. Britain, \France.| nent. Total. 

Galveston __.-| 53,394} -..-| 36,762) 90,156 922,225202,186, 708,435/1,832,846 
Texas City__..| 24,583) -.-.| 12,475) 37,058 293,965) 58,244) 43,377] 395,586 
Pt. Arthur, &c.| 5,000; 4,000) -_... 9,000 13,636) 46,494) 55,417) 115,547 
New Orleans.-! 54,701) 7,725) 20,701; 83,127 382,967!) 83,318) 220,675) 686,960 
Mobile ------- ----| 9,673} ..--| 9,673 41,392) 29,304) 50,966) 121,662 
Pensacola --.. Mid tebe Jewel’ (Rnae Gn 25,533) 32,868} 91,061 
Gulfport ...-- ...-| 8,257} ....| 8,257 ......| 20,499 13,031) 33,530 
Savannah _...) -..-| ----| 52,004) 52,004 292,918)123,925; 632,892|1,049,735 
Brunswick..-.| ----| ----} 9,108) 9,108 102,387) --.--| 119,951) 222,338 
Char.eston....) ----| ----| 13,932) 13,932 19,572) _-_..| 168,329} 187,901 
Wiimington-.. _..-|13,668! 13,473) 27,141 89,271) 95,445) 168,554) 353,270 
Norfolk __---- dod Ucn dl weet cave 1) GUTE a nae 559| 6,346 
Newport: News, ....| ..-- ekost wéessl “Aideubs beoak cnviedl 'edéecd 
New York_...| 5,069 --..| 3,832! 8,901) 124,345) 54,906, 163,337] 342,588 
Boston ....-- a ae ee la ee 4,753) 98,346 
Baltimore ---- re Pryor 249 249 12,053; 4,839) 76,103} 92,995 
Philadelphia -.| ----| ----| 1,521; 1,521 27,295) --_.| 10,695) 37,990 
Portland, Me. . isu ‘seb Tost: whew P| Bee ee eee 2,500 
San Francisco.; --.-.-| ----| 20,143) 20,143) —-._--. ----| 106,275} 106,275 
Seattle ____-- ceacl oucal Wn Ween) Jencks -.--| 60,313) 60,313 
Tacoma -- ---- eed. cape wee ath cabpedl ----| 21,721] 21,721 
re AR baad. iaumeue nek Reese. Eee 
Pembina ----- ode IO Co dah ose welll | sess Gs det 
Detroit __.---- eras] n---| ----|  ----| 5,875) --2.]  ------ 5,375 

Tota’ iid. 145,028 43,323{189 323'377 674 2,461,9411744 603 2,658,251/5,864,885. 

} 

Total 1910-11_' 97,739 37,219'147,005!281,963 2,390,4371594 ,58611,866,4964,851,519 





In addition to above exports, our telegrams to-night also. 
give us the following amounts of cotton on shipboard, not 





cleared, at the ports named.:. We add similar, figures for 
NewYork, vane | my 


* 
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On Shipboard, Not Cleared for— | 
Great Ger- Other , Coast- Leaving 

Jan. 12 at—. |Briiain.| France| many. |Foreign| wise. | Total Stock. 
New Orleans._! 11,782!) 10,247) 13,630) 12,753 159; 48,571) 235,845 
Galveston _...| 34,42 3,716| 49,221) 31,352; 5,780)124,495| 289,872 
Savannah _...| 9,500) 6,200; 6,000 a .--+| 21,700) 245,945 
Charleston__..} 4,000 Keak 2,000 » io tel snscel & Oouee 26,688 
Mobile < s..3s-.. 6,938 8,930; 26,930 o wipe 700) 43,498 49,180 
Norfolk -.--- o| 2,600] --.----| j-s--| _----9 15,702) 18,202):. 30,275 
New York.--.. 3,800 3,500 2,000 1,800 .---}| 11,100) 186,942 
Other ports_.-.| 13,000 .--| 14,000 as aocss Bae 86,551 

Total 1912__! 85,946 32,593/113,781| 45,905) 22,341 300,566'1,151,298 

Total 1911_- 67,182: 51,068) 72,744| 32,765) 22,004 245,713; 890,058 

Total 1910__' 34,073' 17,015} 49,421' 22,173! 40,040 162,722! 656,328 








Cotton for future delivery has advanced, partly owing to 
buying by large spot interests and partly under the impres- 
sion that the Lancashire trouble must shortly end. It is 
true that this expectation has been repeatedly Sy eer 
and that at times fears have been expressed that the strife 
might become general among the great industries of Eng- 
land. But the firmness of the spot position in this country, 
the spot sales of 10,000 to 12,000 bales a day in Liverpool, 
the fact that bad weather at the South has been retarding 
the crop movement, the more confident buying for a rise, 
the buying by domestic spinners, the continued purchases of 
October by the Continent, and, finally, the large exports 
have as a rule opposed an effectual resistance to any occa- 
sional declining tendency due to the unexpected prolongation 
of the English disturbance. Reports from New Orleans and 
Galveston state that freight room for shipments to Europe 
is engaged for sixty days ahead and that shipping room for 
‘800,000 bales, including 220,000 for February engagement, 
has been taken. The impression is that England is buying 
more freely and that the Continent continues to keep in 
mind that present prices are the lowest for some years past 
and is persistently buying rather than take chances on ‘next 
season. In other words, the Continent is believed to be 
stocking up beyond its requirements for the present season 
lest Saatebkiag happen to the next crop. Those who look 
for higher prices intimate that they see nothing to change 
this view of the case in the action of the market during the 
past ten days, to say nothing of its stubbornness for three 
months past, when the 9c. level was reached, or when, for a 
brief period the price fell below it. All the bearish factors, it is 
contended, are now know, i.e., the big crop, the big ginning, 
the labor trouble abroad, the aloofness of the Northern 
spinners, the slowness of the recovery in the cotton-goods 
industry of the United States,and so on. ‘Two-thirds of the 
crop is believed to be in sight. The South is holding back. 
White cotton is in sharp demand and is none too easily ob- 
tained. The crops of India and Egypt are believed to show 
a total decrease, compared with the last ones, of 1,000,000 
bales, and already considerable quantities of our low grades 
are being exported to India. It is thought that an outlet 
will be readily found for the low grades, which are said to so 
largely predominate in our present crop. Spinners’ sup- 
plies had run down, owing to the high prices and the smallness 
of the two previous crops, and besides, as already intimated, 
in the case of some of the Continental spinners at least, they 
are buying more or less cotton for several years ahead. On 
the other hand, the Lancashire trouble has to be faced. 
Latterly, rumors have been current that it may be terminated 
by Jan. 21, but nobody seems to know anything about the 
matter. The ginning, despite the recent cold and generally 
inclement weather at the South, has been larger than was 
expected. It is an interesting circumstance that in Ala- 
bama, Florida, Georgia, North Carolina and South Carolina 
the ginning already exceeds the Government’s crop estimates 
for those States, and that in Oklahoma it is within 12,500 
bales of it, and only 39,000 less in Tennessee, so that many 
feel confirmed in the belief that the commercial crop is 15,- 
500,000 to 16,000,000 bales. To-day prices advanced for a 
time, then receded, and closed slightly lower for the day, ow- 
ing to rumors of impending labor troubles at Fall River and 
Lawrence, Mass., and general selling, partly by spot people 
and Southern interests. Labor riots occurred at Lawrence 
Mass., to-day. The hands want the same pay for 54 hours, 
a week, the new legal schedule, as for the old schedule of 56 
hours. Fifteen thousand operatives are idle there. Spot 
cotton closed at 9.65c. for middling uplands, showing a net 
rise for the week of 30 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 6 to Jan. 12— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 9.50 9.60 9.50 9.45 9.65 9.65 


we NEW RA QUOTATIONS FOR 32 YEARS. 
PS wdws .65 
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MARKET AND SALES AT NEW YORK. 

Futures SALES. 

Spot Market Market 

Closed. Closed. Spot. |Contract| Total. 
Saturday._.|Steady, 15 pts. adv_|Strong  ____-_-- bfrediote pee ce 
Monday... |Steady, 10 pts. adv_|Firm ________- _...| 4,600} 4,600 
Tuesday ...|Quiet, 10 pts. dec__|Barely. steady - i sale te dle whe dl 
Wednesday.'Quiet, 5 pts. dec__|Steady______-- Stina ne aici tage 
Friday... Steady, 20 pts. adv_|Strong ______- _.--| 2,100) 2,100 
Friday - - --- Quist. .ncsvpenee .|Barely steady - - ----| 1,000; 1,000 
Total A: > Cee ae 7.700! 7,700 
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FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
made up by cable and telegraph, is as follows. Foreign 
stocks, as well as the afloat, are this week’s returns, and 
consequently all foreign figures are brought down to Thurs- 
day evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 

















January 12— 1912. RE 1910. 1909. 
Stock at Liverpool... ____-_- bales. 887,000 1,089,000 1,084,000 1,068,000 
wUOCE OC LORGOM ..... 6+ cace- 2,000 8 ,000 5,00 , 
Stock at Manchester ___.___.--- 66,000 81,000 71,000 58 ,000 

Total Great Britain stock ---.- 955,000 1,178,000 1,160,000 1,136,000 
Stocx ‘at Bamopury—...........- 8,000 3,000 7,000 15,000 
Stock at Bremen: ........<----- 327,000 259,000 263,000 399,000 
I a oan 237,000 218,000 466,000 321,000 
Stock at Marseilles. ........-.... 2,000 2,000 3,000 4,000 
SoG we DATOGIOMA ......<..-.-- 15,000 9,000 9,000 37,000 
Ne 36,000 23,000 76,000 25,000 
en I San ad chee a de Ow oo 3,000 2,000 1,000 3,000 

Total Continental stocks - - - - -- 628,000 516,000 825,000 804,000 

Total European stocks- ---~--- 1,583,000 1,684,000 1,985,000 1,940,000 
India cotton afloat for Europe... 33,000 169,000 166,000 109,000 
Amer. cotton afloat for Europe__1,105,875 790,558 423,893 913,495 
Egypt, Brazil,&c.,afit.for Europe. 66,000 84,000 51,000 56,000 
Stock in Alexandria, Egypt----- 254,000 295,000 229,000 296,000 
Stock in Bombay, India__.-.-_-- 307,000 388,000 548,000 335,000 
BeOnr Se a. Oi Eee 6 occ cele 1,451,864 1,135,771 819,050 926,559 
Stock in U.S. interior towns._._. 908,927 795,345 771,436 882,872 
U. @. Gnporm Gracar... 2c... 42,593 995,857 11,039 31,803 

Total visible supply ---------- 2° 752,259 5,407,531 4,999,418 5,490,729 


Of the above, totals of American and other descriptions are as 


follows: 
American 











Liverpool Fe ee bales. 782 ,000 967 ,000 998 ,000 967,000 
Manchester stock......_-_----- 50,000 == 58,000 = 60,000 =» 44,000 
Continental stock ME ES aG he ee Bee Pe AL in SA 599,000 498 ,000 783,000 760,000 
American afloat for Europe- - --- 1,105,875 790,558 423,893 913,495 
U. S. port stocks Ab hie Seat ere ONC a | 1,451 ,864 1,135,771 819,050 926,559 
U.S. interior stocks....._____- 908,927 795,345 771,436 882,872 
U. 3 exports to-day Fi MISS arn aes 42 ,093 55,857 11,089 31 ,803 
Eee 4,940,259 4,300,531 3,866,418 4,525,729 
East India, Brazil, &c.— 
Liverpool ag pa eR age aa a ll 105,000 122 ,000 86,000 101 ,000 
London stock. ee ere Ue ae rk 2 ,000 8 ,000 5,000 10,000 
Manchester stock TF hay tt ae a ae Al ge Ze 16,000 23 ,000 11 ,000 14,000 
Continental stock Dey, ig EE, Fy Ce. Gala 29 ,000 18 ,000 42,000 44 ,000 
India afloat for Europe_-__.-_ ~~ 33,000 169 ,000 166,000 109,000 
Egypt, Brazil, &c., afloat. --- 66,000 84 ,000 51,000 56,000 
Stock in Alexandria, Egypt----- 254,000 295,000 229,000 296,000 
Stock in Bombay, India-_---.-_-- 307,000 388,000 543,000 335,000 








Total East India, &c 


812,000 1,107,000 1,133,000 
Total American 


av cé+emenunn 4 4,940,259 4,300,531 


Total visible supply......-.--- 5,752,259 5,407,531 
Middling Upland, Liverpool. ---- 5.37d. 8 .07d. 


965,000 
3,866,418 4,525,729 


4,999,418 5,490,729 
7.84d. 5.14d. 





Middling Upland, New York. _-.- 9 .65c. 14.90c. 14.450. 9 .65c. 
Egypt, Good Brown, Liverpool. - 94d. 11 kd. 14% . 8 15-16d. 
Peruvian, Rough Goo , Liverpool 9.05. 11.00 . 9.75d. 7.75d. 
Broach, Fine, Liverpool._.-.--- 5 hd. 7 kd. Tiled. 4 18-16d. 
Tinnevelly, Good, Liverpool.... 5 7-16d. 7 13-16d. 7 Md. 4 13-16d. 


‘ Shy cy gs imports for the past week have been 173,000 
ales. 

The above figures for 1912 show an increase over last week 
of 56,152 bales, a gain of 344,726 bales over 1911, an ex- 
cess of 752,841 bales over 1910 and a gain of 261,530 bales 
over 1909. 











for the week and the stocks to-ni 
for the ons period for the previous year—is set 
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AT THE INTERIOR TOWNS the movement—that is, | 


receipts for the week and since Sept. 1, the shipments 
t, and the same items 
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The above totals show that the interior stocks have de- 


creased during the week 56,299 bales and are to-night 113,582 
bales more than at the same time last year. The receipts 
at all towns have been 63,965 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept.1 in the last two years are as follows 
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Closing Quotations for Middling Cotton on— 

Week ending — 

January 12. |Sat’day. |Monday. |Tuesday.|Wed'day. Thursd'y., Friday. 
Galveston ____. 9% 9% | 54 9 11-16| 9% 1 
New Orleans___| 9 9 5-16 | 9 5-16 | 9 5-16 | 9% | 3 
Mobile _______._ 9 9% 9 3-16 93-16 | 9%” | 8 7-16 
Savannah _____ 8 13-16 | 9 9 9 9 1-16 oi 
Charleston____. 8 15-16 |___- ana 9 9 1-16-%) 9 
Wilmington____| 8% 82 8% 8% 9 9% 
Belennors =- y [oe |S [8s | Si | oe 

aR 

Philadelphia .__| 9.75 9.85 9.75 9.70 9.90 - 9.90 

ugusta..._... 9% 9 %@ /-_--- asts 9%@ %| 9% 
Memphis _____- 9% 99-16 | 99-16 | 99-16 | 9% 9 34 
Ee Ee 9 7-16 9% san i 9% 9% 9 % 
Houston _____- 9% 9% 9 % 9% 10 9% 
Little Rock___._' 9% 9% 9 3-16 9% 9% 9% 




















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





























Sat’day,| Monday, Tuesday,| Wed’ day, Thursd’y,| Friday, 
Jan. 6. | Jan. 8. | Jan. 9. | Jan.10. Jan.11.| Jan.12 
January— 
Range _____-_ 9 .31-.40 9.30-.45) 9.31-.45 9.45-.63) 9.53-.72 
ne ame dna 9 .38-.39 9.32-.34| 9.41-.42 9.62-.64| 9.60 — 
SD bs ce — @— — @ —|— — 9.59 —/ 9.60 — 
——e ak sili se 9 .40-.42 9.33-.35| 9.42-.44 9.67-.59) 9.65-.67 
Range _____. 9.36-.49 9.37-.53| 9.37-.52 9.56-.74| 9.62-.85 
Closing... _.- 9 .46-.47 9 .38-.39) 9.48-.49 9.72-.73| 9.70 — 
April— 
Range ...... — @ — — @ —|— @ —— @ —— @ — 
a pihieome 9 .49-.51 9.41-.43| 9.51-.53 9.75-.77) 9.73-.75 
a — 
os 9 .49-.61 9.50-.65) 9.49-.65 9.68-.85) 9.74-.96 
PO ss eo is den al 9 .59-.60 9.51-.52| 9.60-.61 9.84-.85) 9.81-.82 
une— 
ee — @ —/ HOLI- |— @ —'— @ —l— @ —/— — 
; we ea oa 9.64-.66| DAY. 9.57-.59| 9.68-.70) 9.92-.94) 9.85-.87 
uly— 
reamee .....- 9 .67-.77 9 .66-.82| 9.68-.82| 9.87-.02) 9.92-.12 
Closing...... 9.75-.76 9 .68-.69) 9.79-.80'10.00-.01| 9.96-.97 
ug.— 
Range ____.- — @ — — @ —|— @ —!| 9.83-.84\— @ — 
s — i cite ih Xe 9.72-.74 9 .65-.67| 9.76-.78|10.00 —/| 9.96 — 
ept .— 

I ie a ia — @— 9.72-.84\— 9.83! 9.86-.90| 9.92-.98 
Closing... ._. 9.75-.77 9.69-.71| 9.81-.83)10.00 —! 9.95-.97 
ED sa. Kiwis 9 .61-.69 9 .62-.75| 9.62-.78| 9.80-.94| 9.83-.99 
Closing .....- 9 .68-.69 9 .62-.63) 9.70-.72| 9.93-.94| 9.97-.88 
ec .— 

Range __.._- — @— — @ —\— @ @—i— @ — 
ae acta 9.72 — 9.66 —| 9.74 —! 9.92 —! 9.91 — 
one— 

a a ae Steady. | Steady. | Easy. Easy. | Steady. | Steady. 
Options ____- i aa B’ly st’y! Steady. !V’y st’y.| Steady. 





CENSUS BUREAU’S REPORT ON COTTON GINNING. 
—The Division of Manufactures in the Census Bureau com- 
pleted and issued on Jan. 9 its report on cotton ginned to 
Jan. 1 as follows (counting round as half-bales and ex- 


cluding linters): 





1 


———Ginned Prior to Jan. 
1911 1910. 


State— 1912. : 
United States 14,332,756 11,084,515 9,647,327 11,568,334 10,072,731 


Alabama __.. 1,621,843 1,162,728 1,017,460 
Arkansas ._.. 785,499 724,100 657,357 
Florida... ..~ 86,435 63,105 60,158 
Georgia ...-.- 2,623,604 1,762,070 1,813,112 
Louisiana _.. 353,409 240,170 252,188 
Mississippi... 1,047,508 1,131,562 1,005,903 
North Carolina 975,809 702,150 605,693 
Oklahoma... 902,562 895,926 525,610 
South Carolina 1,509,297 1,154,003 1,100,309 
Tennessee _.. 380,949 289,299 226,791 
; eieerapns 3,935,539 2,888,393 2,328,148 
Allothers._.... 110.302 71.009 54.618 





Ginned Prior 

—CTOD to Jan. 1. 
1910. 1909. 1911. 1910, 
95.8 95.8 
1,192,179 1,040,137 97.5 97.8 
798,156 697,603 90.7 94.2 
67,172 61,877 93.9 97.2 
1.812.178 1.850.125 97.2 98.0 
246,788 258,459 97.3 97.6 
1,212,104 1,073,105 93.4 93.7 
753 ,087 633,746 93.2 95.6 
919,842 552,678 97.4 965.1 
1,210,968 1,137,382 95.3 96.7 
321,103 240,757 90.1 94.2 
2,949,968 2,469,331 97.9 94.3 
84.789 57,531 83.7 94.9 






































1911-12 1910-11 The statistics in this report include 96,228 round bales to Jan. 1 1912: 109,292 to 

Jan. 12— Since : Since | the same date in 1911 and 143,949 to the corresponding date in 1910. The number 
Shipped— Week. Sept.1. Week. Sept. 1. | of Sea Island bales included is 106,439 to Jan. 1 1912, 82,432 to the same date in 
I as ann eee 21,526 303,485 17,895 309,247 | 1911 and 89,611 in 1910. The distribution of the Sea Island cotton thus far this 
ee ct ammeane 794 4,600 3,493 189,396 | season, by States,is: Florida, 38,095 bales; Georgia, 63,544 bales, and South Caro- 
Ee ey re 100 1,696 381 21,735 | lina, 4.800 bales. The statistics in this report are subject to slight corrections when 
i din wien 3,068 73,550 4,119 76,361 | checked against individual returns of the ginners being transmitted by mail. The 

a nn eam ihe om ms 3,125 91,242 803 41,857 | corrected statistics of the quantity of cotton ginned this season to Dec. 13 are 

bt rene a ahr se ss ake Wo lig an *aie poet ert 1S -aee 13,769,906 bales. 

‘Via other routes, &C....-..-.-----2 , Oe , 00 

! . ann - COTTON CONSUMPTION AND OVERLAND MOVE- 
ace aoe averene Salata 62,469 793,862 = 41,823 785,162 | MENT TO JAN. 1.—Below we present a synopsis of the crop 

‘Overland to N. Y., Boston, &c-.. 4,625 105,902 6,131 109,472 | movement for the month of December and the four months 

et on ces Beat. Gee tel 750 24°71 | ended Dec. 31 for three years: 

‘Total to be deducted----- inal 6,448 146,935 7,649 152,352 1911. 1910. 1909. 
Leaving total net overland *------ 56,021 606,927 34,174 632,810 } Gross overland for December... -bales- 269,997 247,062 177,099 
a Gross overland for 4 months... .-.--- . 650,450 722,033 558 ,862 

* Including movement by rail to Canada. Net oversea ord ye pent cody bia eae apy et aes tA 
. ‘ ’ Net overiand for 4 montns............ 16,082 444 474, 

The foregoing shows the week’s net overland movement | port receipts in December._._._......- 1,804,644| 1,662,264] 857,014 
has been 56,021 bales, against 34,174 bales for the week last | Port receipts in 4 months Sah seiaciicase towable 7,066,097 6,042 ,367 5,069,271 

ear, and that for the season to date the aggregate net over- | EXPorts In December__--------------- GOR Bie) bescertacl . seens 
’ = i 2 OC ee ec eannowbacebon 5,173,765) 4,379,139) 3,701,682 
and exhibits a decrease from a year ago of 25,883 bales. Port stocks on Dec. 31__-.  -_--- 1,550,380| 1,186,238 09,671 
1911-12 1910-11 Northern spinners’ takings to Jan. 1_---| 1,052,303 1,234,239 1,200,852 
In Sight and Spinners’ Since Since Southern consumption FA Re 807,000 770,000 910,000 

Takings. Week. Sept. 1 Week. Sept. 1. Overland to Canada for 4 months (in- 
Revdipts at ports to Jan. 12.....334.417 7,082,688 230,835 . 6,506,006 | , Used iB net overians)-... . ..----| 99.088 08,075)  S8.005 
Net overland to Jan. 12 56.021 06.927 34.174 632819 | Burnt, North and South, in 4 months.-.-| ~-.---.-- - -~ -~--- 615 
roc. a” Ra An ' he ‘ Came in sight during December___._--- 2,378,960; 2,185,301] 1,333,084 
Southern consumption to Jan. 12- 54,000 906,000 51,000 864,000 Amount of crop in sight Jan. 1___---_- 9'273.179| 8.208.111| 711691456 
Total marketed...__.-------- 444.498 0.205015 834.500 6,004.816 | Rees cee) Den Om MENON. -~-- 2+) ~- 2-045 s ‘gna Stalin ako Sen 
Interior stocks in excess... -- - -- "56,209 808,490 *39,876 744,567 | Average gross weight of bales...... | ~ "2 517.30] " 514.37| 509.52 
Came into sight during weck.__388,139 _____- _. 284,633 _....__. | Average net weight of bales .........- 493,39 490.37 485.52 
es 2b GES DOM Be cdcocees sncecs SE EGOe “abies 8 749,38 











North. spinners’ takings to Jan. 12 57,738 1,162,901 30,825 1,325,851 
* Decrease during week. 


Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales 
I 214,004 | 1909-10—Jan. 14__....__- 7,620,532 
I 310,458 | 1908-09—Jan. 15________- 9,271,706 
Sinn. ee ewe 308 ,714 | 1907-08—Jan. 17____-___- 7,460,358 
et Oe we 422 ,784 | 1906-07—Jan. 18_________ 9,001,253 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and.other principal cotton markets for 
each day of the week. 





WEATHER REPORTS BY TELEGRAPH.—Our tele- 
graphic advices from the South this evening indicate that 
the weather has been quite wintry during the week, the 
thermometer dropping below zero at many points. 
it is stated, is experiencing the most severe cold wave in 


years. 


to move rather freely. 


Galveston, Texas.—Severest cold wave in Texas in years, 
the temperature ranging from 5 degrees below to 18 above. 
We have had rain on one day during the week, the rainfall 
being thirty hundredths of an inch, and sleet is now falling. 
Average thermometer 42, highest 61, lowest 22. 


Rain has been quite general. 


Texas, 


The crop continues 














JAN. 13 1932 | 
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Abilene, Tex.—There has been no rain during the week. | Exports (baies)— This | Since || This | Since | This | Since 
Lowest thermometer 2. Week.|Sept. 1.|| Week.|Sept. 1.4 Week. Sept. le 
Palestine, Tex.— We have had rain on one day of the week, To Liv ool. seinboia wu $.250 104,077 1.750/1 33,601} 4,500 95.469 
; ; ; ; Oo Manchester ........- ’ ’ ’ ’ ---- ’ 
the rainfall reaching two hundredths of an inch and snow is} 0 Continent --.-.2.22- 17,500] 157,600)|19.250|194.669}] 11,500] 164,069 
4 ee. ae pag ss os ei a . To America.......-.--- 5,000} 27,531|| 4,750] 65,4094 2,750] 42,932 
an Antonio, Tex.—It has rained on two days of the week, 
é exports... ----- 40,0001418 ,649||33,7501525, 8,750)381, 
the rainfall reaching fourteen hundredths of an inch. Sleet rom SP 7501525,647H18,750] 381,280 


now falling. Minimum thermometer 18. 

Taylor, Tex.—We have had rain on one day during the 
week, the rainfall being one hundredths of aninch. Minimum 
thermometer 2. 

New Orleans, La.—We have had rain on three days during 
the week, to the extent of three inches and thirty-five hun- 
dredths. The thermometer has averaged 48. 

Vicksburg, Miss.—We have had rain on six days of the 
week, the rainfall reaching one inch and thirty-two hun- 
dredths. The thermometer has ranged from 19 to 48, 
averaging 38. 

Little Rock, Ark.—Rain has fallen on three days during the 
week, the rainfall being one inch and sixty hundredths. The 
thermometer has averaged 22, ranging from 2 below to 46 
above. 

Memphis, Tenn.—Rain and snow have fallen on three days 
during the week, the precipitation being one inch and forty 
hundredths. The thermometer has averaged 24, ranging 
from 2 below to 42 above. 

Mobile, Ala.—There has been rain on three days during 
the week, to the extent of two inches and thirty-six hun- 
dredths. The thermometer has ranged from 29 to 67, 
averaging 45. 

Montgomery, Ala.—-We have had rain on two days of the 


week, the precipitation reaching two inches and eleven hun- 
dredths. The thermometer has ranged from 24 to 60, averag- 
ing 39. 


Selma, Ala.—There has been rain on four days during the 
week, the precipitation reaching two inches and thirty-five 
hundredths. Average thermometer 35, highest 53, lowest 22. 

Madison, Fla.—There has been rain on three days of the 
— week, the rainfall being one inch and ten hundredths. 

he thermometer has averaged 45, ranging from 31 to 69. 

Savannah, Ga.— We have had rain on four days ouing 
week, the precipitation reaching one inch and fifty-one hun- 
dredths. The thermometer has ranged from 29 to 60, 
averaging 41. 

Charleston, S. C.—It has rained on four days during the 
week, the rainfall being one inch and forty-nine hundredths. 
The thermometer has averaged 46, ranging from 28 to 63. 

Charlotte, N. C.—There has been rain during the week, to 
the extent of eighty-five hundredths of an inch. The 
thermometer has ranged from 15 to 42, averaging 28. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 
























































Cotton Cakings. 1911-12. | 1910-11. 
Week and Season. | - 
Week. Season. Week. Season. 
Visible supply Jan. 5 ________- Tt Bee TFS" ee 
Visible supply Sept. 1.... --- ca Wemeel Bene wacccndh SHOES 
American in sight to Jan. 12__-.| 388,139)10,004,105| 284,633) 8,749,383 
Bombay receipts to Jam. 11___- 73,000 556,000 86,000 818,000 
Other India ship’ts to Jan. 11_.} -__ _-_- 61,000 11,205 85,205 
Alexandria receipts to Jan. 10_-_ 42,400 639,200 40,000 779,000 
Other supply to Jan. 10 *_____-~ 8 ,000 134,000 7,000 135,000 
Total supply.............-- 6,207,646] 12,997,723|5,799,248| 12,082,102 
Deduct— 
Visible supply Jan. 12_.____-- 5,752,259 5,752 ,259/5,407,531 5,407,531 
Total takings to Jan. 12______. 455,387) 7,245,464; 391,717! 6,674,571 
Of which American.-_______- 357,987) 5,916,264) 326,512) 5,242,366 
Of which other ..._._.- eel 97,400° 1,329,200! 65,205 1,482 205 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 













































































January 11. 1911-12. 1910-11. 1909-10. 
Receipts ai— | Since | Since Since 
Week. Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
NR 73,000! 556,000' 86,000! _§$18,000|116,000'1,193,000 
For the Week. Since September 1. 
Ezporis 
from— Great | Contt- | Japan Great Conti- Japan 
Britain.| nent. |\&China\ Total. | Britain. nent. \& China.| Total. 
Bombay— | 
EE 1,000; 19,000; 20,000: _____- 55,000; 166,000) 221,000 
ER Ot ook. ee 8 oe 27,000; 11,000; 277,000; 175,000; 463,000 
oben: 5,000, 49,000) 21,000; 75,000; 20,000) 243,000| 257,000; 520,000 
utta— 
AG RE ieee. RE: estRane IEF 1,000 tina eo 7,000 
le i ek ee ed 2,000 - gi ry 8,000 
Re EE ees. 2,000} 2,000 2,000} 11,000 2.000| 15.000 
M.adras— 
Re BO RN Bie Mains. 2,000 EE 7,000 
3) ae 3,000) 5| 3,005 7.000; 12.000 5) 19,005 
0 Be Ba wine wein 1,000 4,000 5,000 1,000; 10,000 
All others— 
RE ci ae OE ee ce 4.000} 42.000 1.000' 47.000 
1910-11..} 1,000; 7,000) _...-.- 8,200, 15,000; 42,000 1,200, 58,200 
1909-10. - tte 2,000) has bn‘tiehtinih ,000 16,000 39,000 l 000) 56,000 
Total all— | | 
Sill RE Sea 1,000, 19,000, 20,000 7.000} 108,000; 167,000, 282,000 
1910-11_.} 1,000) 37,000 205, 38,205 35,000} 337,000) 176,205; 548,205 
1909-10_-' 5.000; 52,000 23,000 80,000' 42,000) 298,000! 261,000 601,000 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
{ 
Alerandria, Egypt, | 
Januasy 10. 1911-12. 1910-11. 1909-10. 
Receipis (cantars)— Si 
PC i 320,000 300,000 115,000 
RU #4 ,794,217 5,992,814 4,344,900 





























MANCHESTER MARKET.—Our report received by cable 
to-night from Manchester states that the market is quiet for 
both yarns and shirtings. The demand for both India and 
China isimproving. We give the eo for to-day below 
and leave those for previous weeks of this and last year for 





























comparison. 
| 1911-12. 1910-11. 
814 lbs. Shirt- ,Cot’n 8 lbs. Shirt- |Cot’n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid, 
Twist. to finest. Upl's Twist. to finest. Upl's 
d. d.is. d. s. d.| d. id d.js. d. s. d.j d. 
Dec. 
1i8%& @ 95 4%@104 5.08|11 3-16 @ 12%|5 8 @10 11 | 8.06 
8 18 9-16 @ 97-1615 435@10 4 | 5.04/113-16@ 12%|5 & @1l O| 7.95 
15 |8% @ 9%'5 4 @103 5.02)11% @ 12415 8K@11 1%) 8.11 
22 18% @ 9%15 4%@10 3 5.05111% @ 12%15 9 @113 8.16 
29 |8%4 @ 9%15 4 @103 §6.0l)11% @ 12415 9 @113 8.07 
Jan. 
5|18% @ 9415 4%@10 4 §.22)114% @ 12%15 9 @113 8.08 
12 i8% @ 9%'5 5 @10 5 §.37\1114% @ 12415 9 @113 8.07 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 377,674 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 

NEW YORK—To Liverpool—Jan. 5—Saxonia, 3,653 


To Hull—Jan. 5—Buffalo, 1,416....................-..--- 
To Bremen—Jan. 10—Barbarossa, 977..._---.-.-...-_---.. 977 


Total ee 


To Barcelona—Jan. 8—Antonio Lopez, 1,175-..-.........-.. 1,175 
To Naples—Jan. 5—Caronia, 62............-............-- 62 
To Bombay—Jan. 6—Neuenfels, 1,618_...-..-....-_.----- 1,618 
GALVESTON—To Liverpool—Jan. 5—Parkgate, 9,884_.__Jan. 6— 
Stephen, 10,772_.-Jan. 9—Iowa, 22,693...........------ 43,349 
To Manchester—Jan. 8—Telesfora, 10,045__-........---.---- 10,045 
To Bremen—Jan. 8—Cloutsham, 14,518_.......-......-.--- 14,518 
To Hamburg—Jan. 4—Clinton, 4,747 74 


To Rotterdam—Jan. 5—Ellaline, 1,087........_..._--____- 1,087 


-_—— | — eee eee eee eee ee 


To Antwerp—Jan. 5—Skipton Castle, 5,851_............--- 5,851 
To Barcelona—Jan. 9—Federica, 4,315..-...-...... .-..--- 4,315 
To Venice—Jan. 9—Federica, 2,095..................---~- 2,095 


To Trieste—Jan. 9—Federica, 4,149_.-_..-.-_---..--------- 4,149 
TEXAS CiTY—To Liverpool—Jan. 6—Burnholme, 10,294___ 


Ss SO, Bn in ot ih when deb elnn weh oo one’ 24,583 
To Bremen—Jan. 6—Dalecrest, 11,513_.......-..-.._.--- 1,513 
To Mexico—Jan. 6—City of Tampico, 962..............-..- 962 
PORT ARTHUR—To Bremen—Jan. 11—Nyassa, 4,000______-_- 4,000 
To Liverpool—Jan. 11—Wm. Cliff, 5,000__.. -..-..-.-.--. 5,000 
NEW ORLEANS—To Liverpool—Jan. 6—Taurus, 8,658; Way- 
farer, 19,019_._.._Jan. 8—Canadian, 20,735_._____......--. 48,412 
To Manchester—Jan. 6—Manchester Inventor, 6,289.__._.-- ,289 
To Havre—Jan. 12—Loulsiane, 7,725....-........--.---.. 725 
To Antwerp—Jan. 11—Horace, 300___.-.--..-.----- ++ ee 300 
To Barcelona—Jan. 5—Pio IX. 3,825 ---..-- ~~~ ee ~ 3,325 
To Genoa—Jan. 8—Italia. 5,356__._Jan. 10-—Val Salice, 6,670. 12,026 
To Naples—Jan. 8—lItalia, 100....................-2----e 100 
>. Tee, Sew 2D. ccckteuanenwndoeemetameie 2,250 
i Wee. TEE, Bal eeancacnvecceseeodvoasesccee 2,700 
MOBILE—To Havre—Jan. 6—Corinth, 9,673__-.-..-_-....---- 9,673 
GULFPORT—To Havre—Jan. 11—Buxton, 8,257_. -.____------ 8,257 
SAVANNAH—To Bremen—Jan. 6—Angio-Australian, 12,005; Syd- : 
land, 4,000; Ormazan, 7,417.._Jan. 10—Simoon, 11,475-_-- ° 
FO, LR- Pees Cae ced + hate dn actddatdeehntinctewe 97 
To Hamburg—Jan. 6—Cambrian King, 2,695; Eriphia, 339_. 3,034 
To Genoa—Jan. 6—Cittadi Palermo, 7,000 ......_. -.. ----.. ,000 
BRUNSWICK—To Bremen—Jan. 5—Clivegrove, 9,108____._..-- 9,108 
CHARLESTON—To Bremen—Jan. 10—Wathfield, 9,282____._-- 9,282 
To Barcelona—Jan. 5—Wilhelmina, 4,650 6 


Dh a wuts und dba 4,650 
WILMINGTON—To Havre—Jan. 10—Bengrove, 13,668 13,668 








To Bremen—Jan. 9—Hillmere, 13,473__..-.-..---. -_-.--e 13,473 
BOSTON—To Liverpool—Jan. 5—Devonian, 2,281_._.....__.--- 281 
BALTIMORE—To Hamburg—Jan. 8—Anglo-Canadian, 200_ _-- 200 

To Antwerp—Jan. 9—Philadelphian, 49_....._-....-.-.---~- 49 
PHILADELPHIA—To Rotterdam—Jan. 2—Lord Downshire, 330- 330 

To Antwerp—Jan. 4—Marquette, 97.........--.....--..-. 97 

To Genoa—Jan. 4—Taarmina, 1,094.....--...-- ~~~ 1,094 
SEATTLE—To Japan—Jan. 6—Sado Maru, 564; Seattle Maru, 3,934 4,498 

To China—Jan. 6—Sado Maru, 625..-........-....-- ~~~ ee 625 
SAN FRANCISCO—To Japan—Jan. 6—Manchuria, 13,223_-_-. 

Ses Bere Es Geen co ddcckensnedncndodenuontins 20,143 
TEES |. ccnndhilcd uihochinaddie whan wae ovece sme endGibieidinewd 377,674 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 22. Dec. 29. Jan. 5. Jan. 12. 

Sales of the week------- bales. 46,000 14, 0O 39,000 65,000 
Of which speculators took... 4,000 600 9,000 6,000 
Of which exporters took.... 2,000 1,500 5,000 4,000 
Dee Eo. we aawdee 40,000 13,000 35,000 61,000 
DE as ce i toda ceame ,000 9,000 16,000 10,000 
EPP RI a seen we 102,000 50,000 95,000 80,000 
Total stock—Estimated----_-- 753,000 807,000 858 ,000 887,000 
Of which American--_-. _-.--- 645,000 696,000 745,000 782,000 
Total imports of the week... ..150,000 113,000 162 ,000 118,000 
Of which American... .--. 126,000 106,000 127,000 98 ,000 
AVEGERS GORE. os cisvcukccduse 348,000 364,000 407,000 452,000 
Of which American-.-.-....-- 308 ,000 299,000 358 ,000 400,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, Fair Fair 
12:15 }| business Good Steady. business 
P.M. }| doing. demand, | demand. | demand. doing. 
Mid. Upl’ds §.25 §.31 5.31 §.27 5.33 5.37 
Sales ..... 10,000 10,000 10,000 10,000 12,000 8,000 
Spec.&exp. 1,500 2,500 2,500 1,000 2,500 500 
Futures. | Steady at | Firm at |Barely sty.| Steady at | Quiet at | Steady at 
Market \)4pt.dec.to| 5 points at 1@2 2 points 1@2 pts. | 3@4 pts. 
opened j/% pt. adv.) advance. | pts. dec. decline. advance. | advance, 
Market, | Strong at | Steady at | Weak at | Steady at | Steady at | Steady at 
4 | 334@4% | 74%@10 | 74@8 | 3@4 pts. |44@6 pts.| 24@5K% 
» * M. _ )' pts. adv. ' pts. adv. | pts. dec. | advance. | advance. | pts, adv, 





The prices for futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 
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Jan.¢ | Sat. | Mew, | Tues, | Wed. | Thurs. Fri. 
Jam. 12. |12\ 124% 12M, 4 [12% 4 |12 Mu) 4 [12Ml 4 12%) 4 
4 p.m. p.m. p.m.[p.m. ‘m.|p.m.|p.m. p.m.|p.mM./p.m. p.m./p.m. 
January.-}....|5 O8 WI124%NS [11 [08 [O6Mi1l [13 [15% 1744/21 
Jan.-Feb _|._..15 08 }12%16 [11 [08 (06%|11 [13 |15%17%)21 
Feb.-Mch.|._._|5 10 14 18 3 |'10 |08%'13 [1534/18 194/23 
Moh.-Apr.|..../5 12 [i © FS 1/12 |10%15%4)18 (20% 21 4/25 
Apr.-May po s=lt 14 |18 4122341174114 %4113 |18 |20%)23 24 |27% 
ay-June }_.._|5 16 30 4 4%/20 117 |15%4 204/23 [25% 264/30 
June-July |....'5 18 [224127 |22 |19 [17% 22% 25 (|28 2034/32 
July-Aug.}-...|5 20 |24 wo 21 119% 24% 27 4/30 & 30 4/34 
Aug.-Sep.j_...|5 204/25 4130 [24 4}21%\25%\274/30%s/31 381 [34% 
Sept.-Oct.|....|5 20%/26 |30%/25 |22 |21 (26 |28 |314431 |34% 
Oct.-Nov_|__._|5 204/25 %130%/25 [22 [21 (28 |28 [313431 [384% 
-Deo.|_.._-|5 20/25 41304125 [22 (21 (26 |28 |31%31 [34% 
Deo.-Jan _|____'5 20 %|25 1304/25 |22 (21 |26 |28 [314% 31 |34% 
Jan.-Feb |}... 5 214/26 4131 '25%122%121% 26%'29 ‘32 4.31 4'35 
BREADSTUFFS. 


Friday Night, Jan. 12 1912. 
Flour has been comparatively steady, with perhaps a 
little better trade, although it has not been more than men 
active at best, and, as regards many descriptions, has still 
reached only moderate proportions. From the Northwest, 
too, have come complaints that most mills are doing only a 
light business, although some of the smaller ones have re- 
ported rather larger sales. It is a fact that shipping direc- 
tions at the Northwest have improved. There have seemed, 
at any rate, whether appearances are deceptive or not, to be 
some faint signs at least of returning life in the trade there, 
and at St. Louis some sales for export have been announced. 
Also, it is worth while to observe that the total production 
last week at Minneapolis, Duluth and Milwaukee rose to 
308,930 bbls., against 271,250 in the previous week and 
315,040 last year. It would not be surprising, if prices for 
wheat hold reasonably steady, if sales of flour should in- 
crease, at least for a time, if for no other reason than that 
buyers cannot be carrying very large supplies after so pro- 
longed a period of scanty purchases. 
heat, after being strong, owing to rains in Argentina 
and rising prices at Buenos Ayres, has latterly declined, 
owing mainly to a fall at Buenos Ayres and Liverpool and 
heavy liquidation at Chicago, accompanied by more aggres- 
sive operations on the short side. Also, the Minneapolis 
market has weakened. The flour trade there has as a rule 
been quiet. Speculation has been mostly professional. 
The world’s stocks continue to be large, considerably larger 
than they were a year ago. As a matter of fact, they are 
still 207,832,000 bushels, — 190,097,000 a year ago 
and 137,613,000 in 1910. o. 1 Northern at Minneapolis, 
which was recently one eent over May, has latterly fallen to 
the May price. ‘The Canadian supply last week increased 
nearly 1,700,000 bushels. The visible supply in the U. S. 
is some 25,000,000 bushels larger than a year ago. The 
world’s stocks increased for the week close to 8,000,000 
bushels, against an incredse in the same week last year of 
only 2,817,000 bushels. ‘The big increase is explained by 
the counting of some 5,000,000 bushels of bonded wheat 
at Buffalo and Duluth. None the less, however, it adds 
to the available supply. It now appears too that in the 
northern provinces of Argentina the crop outlook has 
greatly improved and the yield there will be larger than was 
at one time expected. At Chicago, despite some decrease 
last week, the contraet stock is 9,434,000 bushels. against 
5,059,000 a year ago. On the other hand, the receipts at 
the Northwestern points have been small, partly owing to 
severe cold, and the stock at Minneapolis has been steadily 
decreasing, in marked contrast with the rapid increase which 
went on for a considerable period, The cash demand at Chi- 
cago has increased somewhat both for export and home trade. 
Kansas City has been selling wheat to Oklahoma mills. St. 
Louis at times has reported good cash demand. Montreal re. 
orts on the same subject have also been optimistic. 
he exportable surplus of Argentina is in some cases now 
estimated at as low as 94,000,000 bushels. Some of the 
Minneapolis mills have latterly reported larger sales of flour. 
The Ohio State report puts the condition of winter wheat at 
only 82%, against 92% a year ago. In Southern and West- 
ern Argentina the erop outlook is said to be rather unfavor- 
able. for all that, however, the market has lost not a little 
of its recent animation and strength. In popular parlance, 
the ‘“‘edge is off.”’ Yet late in the week the exportable sur- 
plus of Argentina was estimated at only 88,000,000 bushels, 
against 83,000,000 last year, and in contrast with estimates 
for 1912 at times within the last month or six weeks of any- 
where from 100,000,000 to 115,000,000 bushels, while at one 
time in the latter part of 1911 estimates ran as high as 130,- 
000,000. The trade does not seem to place implicit faith in 
the reduced estimates. To-day prices declined, owing to 
lower foreign markets, including Buenos Ayres, favorable crop 
reports from our winter-wheat States and a pressure to sell. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ER Wr ae eae 100 % 100 99% 99% 99% 100% 
yay ye ee - srevense RR rt 4 ss 104% 104% 104% 104 
y delivery in elevator.________ % 100% 100 100 y 
DAILY CLOSING P j ’ Aicaae 


RICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elewator________- 101% 101 100% 100% 100% 99% 
July delivery in elevator ----_- ai tall 95% 95% 94% 95 94% 94% 


Indian corn, though at times affected by the depression 
in wheat, has, on the whole, maintained a firmness which 
has rather disconcerted the shorts. The export demand at 
Chicago has improved. The crop movement has heen cut 


down to some extent by severe weather at the West. Chica 





has sold corn more freely to various parts of the country. 
Illinois has sold it to go to Arkansas. Moreover, the Ohie 
report gave the conditions in cribs at only 80, against 91 
&® year ago, and in shock at 70, against 89 last year. A 
Government report gives the revised crop in the seven 
surplus States at 1,439,000,000 bushels, or 92,000,000 
bushels -under the November figures, and 248,000,000 
bushels under last year. No pressure of hedges has been 
noticeable. On the other hand, the weather at times of 
late has moderated at the West and the receipts are increas- 
ing, facts which, with the weakness in wheat, have militated 
against any marked advance. To-day, prices declined 
with predictions of milder weather and an expectation of 
larger receipts. Some 160,000 bushels are said to have been 
sold for export at the seaboard. The weather continued 
vey cold, whatever changes in this respect may occur 
within 24 hours if the official weather forecast is correct. 

DAILY CLOSING PRICES OF NQ. 2 MIXED CORN IN NEW YORK 


. Mon. Tues. Wed. Thurs. Fri. 
a a 68% 68% 68% 69 nom. 70 
May delivery in elevator._.....-- nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES a FUTURES IN CHICAGO. 
at. 


Mon. Tues. Wed. thurs. Fri. 
May delivery in elevator.......-.- 64% 64% 64% 64% 65% 64% 
July deliv 


in elevator......... 64% 64% 64% 64% 65% 64% 
September delivery in elevator.... 64% 65 64% 65% 65% 65h 


Oats have not greatly changed in price, but have receded 
slightly in sympathy with the decline in wheat. The re- 
ceipts have not been so large as expected. Chicago’s stock 
is about 2,000,000 bushels smaller than a yearago. Yet the 
American visible supply increased last week 332,000 bushels, 
against a decrease in the same time last year of 674,000 bush- 
els, and the total is 18,422,000 bushels, a noteworthy in- 
crease over that of a year ago. Cash houses and shorts have 
latterly been the heaviest buyers of futures and the offerings 
have not been large enough to cause any material decline. 
Mr. James Patten is quoted as expressing bullish opinions. 
To-day prices declined slightly with other grain. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
NG id. Ud wleedadutétidod 54% 54% 534% 54% 55 55 
Beek. ae WS niet aed < Cnbs~ CO 55 55 54% 55 55% 55% 
DAILY 


CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery im elevator._....-.-- 49% 49% 49 49% 49% 49% 
July delivery in elevator......-.-- 45% 45% 45 45 


The following are closing quotations: 
FLOUR 
Winter, low grades....$3 50@$3 70/ Kansas straights, sack.$4 75@$5 06 





Winter patents......-- 490 5 10| Kansas clears, sacks... 4 00@ 4 56 

Winter straights... .--. 4 35 460;City patents.......... 610@ 646 

Winter clears.......-- 4 00 ¢ +. . 1 SSP ee GAS. 4 50 5 26 

Spring patents... -.. 5 30 5 60|Graham flour_._.___. 4 35 4 56 

Spring straights__...-- 4 90 5 10;Corn meal, klin dried__ $3 65 

Spring clears.......... 410 Bt 4 oo eh sil 275@ 2 8& 
N. 

Wheat, per bushel—t. o. b. Corn, per bushel— Cents. 
it « GEES EEE Rosoncccooe $119% No. 2.........f.0.b. Nominal 
I. See, FM. Bs ee ceca 116% Steamer _.. elevator Nominal 
Red winter, No. 2........ 1 00% No. 3_____..elevator Nominal 
Hard winter, No. 2.....-.. 1 10 %| Rye, per bushel— 

Oats, per bushel, new— ents No. 3 Westefn..+--- $1 00 
8 55 State & Pennsylvania Nominal 
i ie lh ata 55 \% | Barley—Malting .....- $1 25 @$1 3¢@ 
oe e000 eee 55. 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. ‘The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years has been: 






































Receipts a—!' Flour. Wheat. Corn. Oats. Barley. Rye. 
bbis.196/bs.| bush. 60 lbs.| bush. 56 lbs .\ bush. 32 lbs.|bush.48lbs.\bu.56 Ibs 

Chicago .... 66,621 123,700} 2,441,300) 1,026,000 403 ,700 27 ,508 
Milwaukee--. 50,065 111,870 377,420 271,574 239,080 22,446 
Duluth_ -.-.- 7,045 DEPUEEL: «ekbeona 94,10 8,398 4,306 
Minneapolis.; -.---- 1,063 ,280 31,680 91,44 169,900 8,108 
Toledo _-.-- | SD 67,000; 124,800 15,00 ME ccocae 
Detroit. __-.- | 4,740 16,345 50,355 Dh: esas sotdaobe 
Cleveland -- 615 4.210 29,480 30,560 ra 
St. Louls...| 41,350 83,600! 699,600} 139,400 2,800} ...... 
Peoria ..... ,600 10,000 861,357 41,600 27 ,600 2,208 
Kansas City.| ------ 105,000 173,160 SE ;; < satiate” otc eeuas 
Total wk.’12) 221,036) 1,844,596, 4,789,152) 1,842,287 852,978 64,546 
Same wk.’11' 213.055) 2,023,342) 3,842,414} 3,349,006 994,391 84,968 
Same wk.’10 426,490) 4,226,674! 4,342,649) 2,731,268) 1,413,884) 133,658 
Since Aug. 1) 

1911-12__.)} 5,233,070)131,299,424; 79,676,262) 75,145,093)45,663 ,698/5,428 846 

1910-11___| 8,042,869]142,426,842) 89,206,918! 106,142,326/41,043 ,206/3,284.098 

1909-10. _. 10,593 .698'161.563 135' 75.597.747' 87.684,965'44,704,164'4,218 217 





Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 6 1912 follow: 
Flour. Wheat. ; 








Corn Oais. Barley. Rye. 

Receipts at— bbis. bush. bush bush. bush. busr. 
New York. ....-. 120,677 57 ,600 423,000 410,225 374,105 —-.... 
ES SSS 46,586 59,211 274,900 77.386 S040 23s 4 btn 
Philadelphia -.- 40,138 564,600 86.741 180,157 4,000 17,506 
Baltimore. -.-...-.- 2,271 149,074 513,143 FF Fare : 12,711 
New Orleans *-_.. 44,055 21,600 195,600 ae wss«enk + aha 
Newport News- -- Se | wedee.  caepey.. “becwen *. cance: (i dadun 
LS” aS ee 6° sheen: eaetae”  Weeeee’ | - cowsn -sedin 
i ei 1 »400 2 en Wilts * |, seed! oy aati 
Montreal. .....-- _ 4,180 23,723 5,025 Ree Sage . dbinde 
Total week 1912. 305,621 1,377,808 1,500,411 $43,703 393,439 30.211 
Since Jan.11912. 305,621 1,377,808 1,500,411 843,703 393,439 30,211 
Week 1911.-.-.-.-.- 311,390 701,526 3,160,449 895,280 189,040 27,297 
Since Jan.11911. 311,390 789,526 3,160,449 895,280 189,040 27,297 


The exports from the several seaboard ports for the week 
ending Jan. 6 are shown in the annexed statement: 





Wheat. Corn. Flour. Oats. Rye. Barley. Peas. 

Exports from— bush. bush bbis. bush. bush. bush. busk. 
New York..-..-- 296,630 334,763 54,612 GHE0  scci- 8,396 2,046 
apap 31.579 95,369 3,809 OOS chace «Baek Boubee 
Philadelphia .... 312,000 Rs ec 
Baltimore.__.._-_- i i, Oo: a 
| New Orleans.... .----- eeseee  MOMOe .. dacncs cee eee. 
Maowners Mame...  s«cee. .' geeeee Dn?! eedece > cogbid ‘Se. cncee 
DTZ nos penaee. saseoe Dt. ences etmne sede e6bes 
Dsl. Jowekel, pesade * abdada ETS semen ‘eeeed? (pubes - winds 
Total week. _..1,207,819 1,244,203 126,772 FF erste 8,396 2,046 
Week 1911...-.-.- 1,141,714 1,876,608 186,795 Neen” ‘secas’” céene 16 











JAN, 13 1912.) 


THE CHRONICLE 


14% 





i 





The destination of these exports for the week and since 


July 1 1911 is as below: 























Flour W heat-——_—_—_- —Corn— 

Stnce Since Since 

Week Jun 1 Week July 1 Week July 1 
Bzporis for week and Jan. 6. 1911. Jan. 6. 1911. Jan. 6. 1911. 
Since July 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom... 52,336 2,624,876 729,057 30,329,067 489,054 6,439,250 
Continent ......... 28,640 1,167,449 463,362 20,233,921 729,872 6,655,866 

Sou. & Cent. Amer. 17,358 542,034 15,400 357 ,386 1,4 668 33 
Weat Indies _...... 26.454 G6D,201l  «««<«- 388 21,676 977 ,047 
Brit. Nor. Am. Cols. 540 Pw: «heate -. euen 557 8,678 
Other Countries_... 1,444 192,608 # --.-..-. 23,000 1,644 18,508 
id 6 ens ooo 126,772 5,228,974 1,207,819 50,950,762 1,244.203 14,769,681 
Total 1910-11_...... 186.795 4,804,884 1,141,714 31,286,731 1,876,608 13,745,643 


The world’s shipments of wheat and corn for the week 
ending Jan. 6 1912 and since July 1 1911 and 1910 are shown 
in the following: 



































Wheat. Corn, 
Exports. 1911-12. 1910-11. 1911-12. 1910-11. 
Week Since Since Week Since Since 

Jan. 6. July 1. July 1. Jan. 6. July 1. July 1. 

Bushals. Bushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.}2,112,000| 95,388.000) 65,705,000) 952,000) 12,734,000} 12,160,000 
Russia ...-.. ,112,000! 52,554,000/130,704,000 655,000) 22,720,000; 5,712,000 
Danube __../1,.848,000) 48,921,000} 63,904,000 3,035,000) 42,655,000) 14,479,000 
Argentina ..| 248,000) 22,258,000) 24,864 ,000; noe citen 60,000) 85,159,000 
ee oe ee ee ie ee 8§ cele eel) peeneaech’. saéeeeee 
BN sy dak 592,000} 25,018,000) 24,630,000; -..--.-) --------} -------- 
Oth. countr’s} 240,000; 6,041,000 5,160,000) tia teem em *4 {eS 
Total. --.-- 6.768 ,000' 274,232,000 332,263 ,000 4,642,000! 78,169,000 117.510,000 





‘The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





























Wheat. Corn. 
Untted Untted 

Kingdom, | Contineni.| Total. Kingdom. Continent. Total. 

Bushels. Bushets. Busheils. | Bushels. Bushels. Bushels. 
Jan. 6 1912../)18,360,000) 10,328 ,000/28,688 ,000) 3,264,000) 8,359,000}11,603,000 
Dec. 30 1911. ./19,792,000/ 10,136,000| 29,928,000; 3,647,000) 7,378,000) 11,025,000 
Jan. 7 1911-.1|12,288,000/) 17,064 ,000/29,352,000| 6,647,000] 13,796,000) 20,443 ,000 
Jan. 8 1910-_./20,000,000} 7,520,000|27,520,000) 5.865.000] 5,950,000:11,815,000 
Jan. 9 1909_.115,040.000| 5,760,000) 20,800,000! 4,250,000) 4,930,000! 9,180,000 
Jan. 11 1908 .'21,.280.000! 8.160,000/12 ',440,000' 3,800,000] 4.680.000) 8,480,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 6 1912, was as follows: 























AMERICAN GRAIN STOCKS, 
Wheat. Corn. Oats. Rye. Barley. 
bush. bush. bush. bush. bush. 
4. sas 3,462,000 599,000 835,000 53 ,000 27 ,000 
7 SD, cu deatts aa ee IRE RRR he Nhat PM se 
ES RS eS 671,000 226,000 5,000 3,000 12,000 
Philadelphia .......-- 1,474,000 123 ,000 TRE ay a Seni a cinestrectc here 
I oe on oes ghiaiaalt ' ,000 823,000 138 ,000 248,000 4,000 
New Orleans .......-- ,000 313,000 REESE Rg Re = 
RR aE 209 ,000 IRR te ath gee apt “aR rR lag all 8 
RE AE A 3,687,000 76,000 840.000 99,000 1,093,000 
5: i csines ccenas 2 ill RTS 354,000 137 ,000 93 ,000 
GREP A cae aa 1,550,000 223 ,000 244,000 ables AB tsa 
La A aS were we ,000 171,000 208 ,000 Sa Gaac. 
~ ID, on te antaies EE Ge oe ae a ea 
RR El tl SF 14,766,000 1,281,000 3.882,000 111,000 182,000 
" Re Se a Ee a8 See §€«=3>s—sWndWnedkaaes Sy Baa ae 
il EE REE 72,000 180,000 34,000 175,000 220,000 
Spr pl ee Adil te 7,456.000 4, 1,328.000 106,000 310,000 
tite  ° eet e Pras BE ee eer > 6 a ES a a 8 189,000 
Minneapolis ......-..-- 18,127,000 61,000 1,982,000 371,000 856,000 
i a 3,708,000 220,000 404 ,000 0,000 86,000 
Kansas City... ....-.--- 4,751,000 256,000 ae - setae *cameea 
bites wind > a betberw 27 ,000 194,000 937 ,000 5 Se ee ase 
Indianapolis .......-... 646,000 339,000 a esedpa - wae 
POE iSO Tee A 802 ,000 362,000 1,670,000 aati 172,000 
Total Jan. 6 1913..69,706,000 5,460,000 18,422,000 1,360,000 3,744,000 
Total Dec. 30 1911..70,489,000 5,140,000 18,754,000 1,429,000 3,828,000 
Total Jan. 7 1911..43,920,000 6,527,000 15,593,000 82.000 1,758,000 
Total Jan. 8 1910..27,077,000 9,406,000 10,367,000 795,000 2,591,000 
Total Jan. 9% 1909..50,479,000 7,325,000 10,921,000 1,012,000 4,905.000 

CANADIAN GRAIN STOCKS. 
Wheat. Corn, Oats, Rye. Bariey. 
bush. bush. bush. bush. bush. 
EE Cr oppee me eee 287 ,000 12,000 532,000 iiettes 112,000 
Fort. William. ......-.- A ( =< ec Se? ee ee 
" Rs hee a elle Ei, eae. lala al a A ea * 2 agg 
Best Arsthur.....<.-<>« tae — we etes BRS SS Se Es Spe ORs 
@ther Canadian *..... Pane, . . mdes 6 RGSS on ae 
Total Jan. 6 1912..19,456,000 | 112,000 
Total Dec. 30 1911..12,891,000 12,000 4,499,000  ...... 123 ,000 
Total Jan. 7 1911..11,722,000 5,000 en. <... . gctie ,000 
Total Jan. 8 1910... 8,538,000 39,000 | SIR A a Sa 102,000 
Total Jan. 91909... 6,666,000 26,000 TS a ic 79,000 

* Includes wheat afloat in Buffalo and Duluth harbors. 

SUMMARY. 
W heat, Corn. Oats. Rye. Barley. 
bush. bush. bush. bush. bush. 

AEE: iv cescadeda 69,706,000 5,460,000 18,422,000 1,360,000 3,744,000 
GE docecoccoues 19,456,000 12, Siew: 6° Shaw 112,000 
Total Jan. 6 1912..89,162,000 5,472,000 24,303,000 1,360,000 3,856,000 
Total Dec. 30 1911_.88,380,000 5,152,000 23,253,000 1,429,000 3,951,000 
Total Jan. 7 1911..55,642,000 6,532,000 17,744,000 482,000 1,846,000 
Total Jan. 8 1910_..35,615,000 9,445,000 10,801,000 795,000 2,693,000 
Total Jan. 9 1909..57,145,000 7,351,000 11,110,000 1,012,000 4,984,000 














THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 12 1912. 

There has been considerable improvement in the dry goods 
market during the past week, particularly in the staple cot- 
ton goods division. Jobbers and selling agents have been in 
receipt of very substantial mail orders from all quarters. 
The revisions of a week ago on certain lines of printed shirt- 
ings have stimulated demand, and some handlers of these 
goods have received quite a few inquiries regarding forward 
shipment. On staple lines of bleached goods business is 
moving encouragingly, with prices holding firm. Buyers are 
expressing much more confidence in the future and are look- 
ing forward to a successful spring and summer season. While 


——————————— A 
tirely abandoned, they are showing more disposition to look 


over lines which they hitherto have entirely ignored. More 
interest is also shown in colored goods of finer grade cottons, 
and handlers of wash dress fabrics are receiving better call 
for their late spring and summer lines. While there are some 
orders coming forward for staple ginghams, prints are at 
present moving very slowly. Buyers of print cloths are 
placing orders on moderate lots for deliveries running as far 
ahead as March. The mills are firm in their prices on stand- 
ard goods, but are letting go some odd lots here and there 
at slight concessions. On brown and bleached goods busi- 
ness is more active, with a fair volume of orders coming for- 
ward daily. Buyers are arriving in the knit goods market 
and state that current prices on both spring and fall lines 
of cotton underwear are about as low as they can be expected 
to go. Indications, if anything, point to an advance rather 
than any further recession on cotton knit fabrics of all de- 
scriptions. In cotton yarns prices are stiffening on standard 
counts, with spinners holding firm on their prices against 
forward contracts. In the export department miscellaneous 
trade continues promising. Red Sea and Mediterranean 
markets continue to buy in small lots and a fair additional 
business is rage, transacted with India. The political un- 
settlement in China necessarily kills the prospect of any 
increasing demand from that quarter in the near future. In 
men’s wear and overcoatings the initial business to date on 
fall lines has been very encouraging. In most quarters of 
the market openings of new fall lines of overcoatings and suit- 
ings have been of daily occurrence, and much satisfaction 
is expressed over the interest with which buyers have re- 
garded them. It is expected that the American Woolen 
Co. will shortly announce its prices on new lines of fine 
serges. Some reports coming to hand regarding the prices 
on certain lines of serges already announced indicate that 
prices will range from 10 to 12 cents below last year. Fear- 
ing that prices will be rather irregular at the opening of these 
lines, buyers are awaiting the quotations of the American 
Co. in order to form a clearer idea of what values are going 
to be. In general business, during the first two weeks of the 
new year has been as satisfactory as could be expected, and 
there is every indication of further improvement. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 6 were 10,661 


packages, valued at $813,478, their destination being to the 
points specified in the tables below: 

















——-1912 ——~-1911 

Since Since 

New York to Jan. 6— Week. Jan. 1. Week. Jan. 1 
EB el eee eee a 68 68 20 20 
EE IG pre Mt he Suet vdne 8 8 21 21 
IS kn, eclchitk Uh hhh, A Walon difecisbb cdeisini 5S w evieidan chi an 2,897 2,897 tek, wt ae 
RE RGR BR reat! Aa RR Tae a Se 2 375 375 pnt a aie 

Sy A ee ig a thei: pot paths 2,238 2,238 cum at 
0 RR ES a Te NE Se ae EE es ee 329 329 30 30 
ER, BS aE a, aR 1,179 1,179 705 705. 
ie eS iad Rs ae Nein Aa yagi: ye Dag Ble: 70 70 33 33 
CJR iwc citbiwewe weds ances 195 195 562 562 
SS SI iat, inal i om taltati win ath eli 1,217 1,217 1,674 1,674 
PT ii oa ot ‘ 2,085 332 332 
I ta a i Niall 10,661 10,661 3,377 3,377 


The value of these New York exports since Jan. 1 has been 
$813,478 in 1912, against $267,456 in 1911. 

In the market for domestie cottons business is hecoming 
more active, as spring orders are being placed in larger volume 
on general lines, and with a greater amount of regularity. 
Road salesmen who made their departure immediately after 
the first of the year are sending in good orders in addition 
to favorable reports regarding trade conditions throughout 
their respective territories. Owing to depleted stocks in the 
hands of retailers and jobbers, many believe that during the 
latter half of the current month decided activity will be wit- 
nessed. Prices are well maintained. The revision of prices 
of shirting prints which took place a fortnight ago has not 
been extended to shirtings in general, nor is it likely to be. 
Bleached sheetings are held steady, with the distribution of 
the better qualities wider than for some time past. Some 
of the best known bleached muslins are not obtainable on 
new orders for delivery this month, as the output has already 
been contracted for. Brown cottons are reported in fair 
condition, the heavier weights being in better shape than the 
lighter grades. Print cloths and convertibles continue quiet. 
converters and printers holding back, as they are not 
certain as to the future course of prices. What sales are be- 
ing made are mostly confined to small lots at steady prices. 
Gray goods, 38-inch, standard, are quoted steady at 4\%c. 

WOOLEN GOODS.—Interest in Gress goods and men’s 

Fall lines are being opened daily, 
and, according to reports, mills are receiving large-sized 
orders; in fact, better than they expected. Overcoatings are 
selling particularly well, and some manufacturers state that 
their season’s output is pretty well under order. The out- 
look is for continued activity. 

FOREIGN DRY GOODS.—The market for linens is more 
or less unsettled, owing to the irregularity of prices abroad, 
as shown by the new fall price lists received. It is stated, 
however, that the revisions made could not be taken as in- 
dicative of market conditions, and it is the general tendeney 
to await further information. Some producers, however, 
have named quotations which are believed to represent the 
trend of prices for fali delivery. Burlap markets, both spot 
and future, continue firm, with the demand active and stocks 


wear is well maintained. 





the old “policy of conservatism on their part has not been en- 





light. Light weights are quoted unchanged at 4.35c. and 
10%-ounce 5c. higher at 5.40c. 
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STATE AND CITY DEPARTMENT. 





News Items. 


Bee County (P. O. Beeville), Texas.—Attorney-General 
Declines to Approve Road Bonds.—The Attorney-General 
has refused to approve the $125,000 4% 10-40-yr. (opt.) 
road district bonds which this county was offering for sale 
(V.93, p. 1548). The reason for this action, we are advised, 
was that the boundaries of the precincts were indefiinte. 


Boise City, Idaho.—Election on Commission Form of Gov- 
ernment.—On Dec. 26 1911 Mayor Fritchman issued a procla- 
mation calling an election for Feb. 23 to vote on the question 
of —— the commission form of government. The 
Mayor had declined to take this action on the ground that 
gn 82 of the Laws of 1911, providing the procedure for 
an election on the new form of government did not apply to 
Boise, which has never bedome organized under the general 
laws of the State, but does business under a special charter. 
V. 93, p. 893. The matter was taken to the Supreme Court, 
and on Dec. 26 a mandate was issued by that tribunal order- 
ing the Mayor to call an election. 


British Columbia.—Year Book.—A 1911 edition of the 
“Year Book of British Columbia and Manual of Provincial 
Information’’ has just been issued. The book is styled ‘‘the 
Coronation edition” and is a very complete work of reference 
with respect to matters of general interest pertaining to the 
Province. An endeavor has been made, it is explained, to 
anticipate all reasonable inquiries about the past and present 
of the Province, and, judging from the mass of information 
contained in the book, this purpose has been accomplished. 
Copies may be obtained at $1 15 per copy by applying to the 
King’s Printer, Victoria, B.C. In Great Britain and on the 
Continent application should be made to Hon. J. H. Turner, 
Agent-General for British Columbia, Salisbury House, Lon- 
don Wall, London, E.C., England. 


Cabool, Texas County, Mo.—Bond Case Appealed.—An 
appeal has been taken to the Springfield Court of Appeals 
from the injunction issued by the Texas County Circuit Court 
restraining the issuance of $9,000 bonds by the city for a 
municipal water-works. The bonds in question were voted 
at an election on June 61911. The lower Court held, it is 
said, that certain irregularities in the calling and holding of 
this election makes the issue void. 


California.—Legislature Adjourns.—The Legislature of this 
State adjourned on Dec. 24 1911. 


Chatfield, Fillmore County, Minn.—Bonds Declared Valid. 
—-St. Paul papers state that the Supreme Court has declared 
valid $2,500 bonds issued by the city of Chatfield for the 
purpose of joining with the town of Chatfield in the purchase 
of a lot and the construction of a building thereon, to be 
used by the city as a city hall and by the town as a town 
hall, the cost to be borne equally by the city and town. 


Crane Creek Irrigation District, Idaho.—Supreme Couri 
Upholds Bond Issue.—It is stated that in a decision rendered 
Jan. 2 by the State Supreme Court the organization of this 
district and voting of $256,000 bonds is declared constitu- 
tional. The case was appealed from the District Court in 
Washington County and the judgment of that Court is 
affirmed. 


Detroit, Mich.—Election to Amend City Charter to Provide 
Municipal Ownership of Street Railways.—On Jan. 23 there 
will be submitted to the electors a bill to amend the city 
charter so as to provide that the city shall acquire or construct 
and own and operate a street railway system. Nothing con- 
tained in the amendment, however, is to be construed so as 
to prevent the city from making a grant to private parties 
in relation to a street-car system on its streets. 


A board of Street Railway Commissioners of five members is to be elected, 
it is provided, at the first general or special election after this amendment 
becomes law. Their successors are to be elected at the general election in 
the spring of 1915, and thereafter the term of each commissioner is to begin 
July 1 and continue for two years. 

Said board may purchase or lease or condemn all or any part of the exist- 
ing street railway property. If it shall be found impossible or impracticable 
to acquire the property by any of these means, then the board may, with 
the people’s consent, proceed to construct, own or operate a street railway 
system. Any contract to purchase or any plan to condemn existing street 
railway property is to be void unless approved by three-fifths of the electors 
voting thereon at any general or special election. 

Sec. 10 of the amendment provides that the Common Council shall, on 
request of said board, issue bonds of the city, to be known as general bonds, 
to the amount of 1% of the assessed value of the real and personal property 
in the city. Said bonds shall be payable at such time or times and at such 
rate of interest as the board and the Common Council may determine, and 
the proceeds shall be used for the purpose of securing, in some one of the 
werereveee. a public street railway system. 

Said Common Council, Sec. 11 provides, shall likewise on request of said 
boardgissue additional bonds of the city, to be known as street railway 
bonds, in such denomination and payable at such time or times and bearing 
suchirate of interest as the Councii and said board may determine. These 
bonds to be issued regardless of the city’s bonding limit, and said bonds 
shalljimpose no liability upon the city of Detroit; but shall be secured only 
upon the property and revenues of the street railway system, including a 
franchise stating the terms upon which, in case of foreclosure and purchase, 
the purchaser may operate the same, which franchise shall in no case extend 
for a longer period than 20 years from the date of the sale of the street rail- 
way system and the franchise on such foreclosure. 

Sec. 12 prohibits the issuance of any bonds of any description until a 
franchise has been prepared by the Board of Commissioners and ratified by 
three-fifths of the electors voting thereon. Such franchise shall permit 
bonds to be issued and sold thereunder at not less than par. 

Sec. 13 stipulates that when a franchise has been approved by the electors, 
then said board may request and Common Council shall sell general bonds, 
and ‘enough of said street ewey bonds, to complete the payment of the 
purchase price, or the award in the condemnation proceedings, or the cost 
of construction of said plant, and a suitable and necessary amount of work- 
ing capital; ‘and «whenever any extension to said street railway system is 
authorized, Council shall sell a further amount of said street railway bonds 
sufficient to pay the actual cost of the extension, and no more, 








Under the terms of Sec. 14 no issue of bonds is to be made unless the same 
be approved by three-fifths of the electors voting thereon. 

Sec. 15 provides that the board shall have the supervision, management 
and control of the entire public street railway system of Detroit, both in its 
construction and operation, as fully and completely as if said board repre- 
sented private owners, without further approval or confirmation of their 
contracts by the Common Council of the city of Detroit, except as herein 
provided; but they shall report their doings to the Common Council annually 
and at such other times as the Common Council may request. 

Sec. 16 provides that the rate of fare on said street railway system shall 
be sufficient to pay. and the said board shall cause to be paid: (a) Operating 
expenses, including paving and watering between tracks. (b)Taxes on the 
physical mh tae | of the entire street car system, the same as though pri- 
vately owned. (c) Fixed charges. (d) A sufficient per cent per annum s0 as 
nef may a sinking fund to pay the principal of the bonds issued at their 

The board is authorized by Sec. 17 of the amendment to supply and sell 
from its surplus, if any, electric light, heat and power and all its y-products. 

Sec. 18 provides that the board shall maintain a plant or plants, and may 
sell, consume or distribute all its by-products. 

The amendment also provides that the Common Council and the Board 
of Estimate shall appropriate for the preliminary expense of investigation 
by said board such portion of $100,000 as said board may demand. 


Glendale-Tropico, Cal.—Consolidation Defeated.—The 
question of consolidating these two cities was favorably 
voted upon in Glendale on Dec. 16 1911, but failed to carry 
in Tropico. The vote follows: In Glendale, 273 “for’’ to 19 
“against’’; in Tropico, 352 ‘for’ to 387 “against.” 

Mankato, Minn.—Suit to Test Constitutionality of Com- 
mission Plan of Government.—A petition was filed with the 
State Supreme Court on Dec. 28 1911 to test the validity of 
the commission form of government adopted April 26 1910. 
V. 90, p. 1378. The case will be argued April 2. 


Maryland.—Further Sales of Bank Shares.—According to 
local papers, two more lots of the State’s holdings of bank 
— offered on Dec. 28 1911 (V. 94, p. 80) have been sold 
as follows: 


81 shares of the capital stock of the National Bank of Baltimore, Md., 
to Poe & Davis at 161.75. 
2,014 shares of the capitalstock of the Farmers’ National Bank of Annapo- 
lis, Md., to H. J. Hopkins and L. Lowndes at 44.50. 


Minden, Kearney County, Neb.—Bonds Declared Valid.— 
Judge Dungan of the District Court at Minden has decided 
that the bonds voted by this city for the construction of a 
municipal light plant (V. 93, p. 245) are valid. The case 
has been appealed, it is stated, to the Supreme Court. 


New Mexico.—Official Canvass of First State Election.— 
Results of the official canvass of the first State election held 
Nov. 7, made public on Dec. 30, show that there was a total 
of 60,842 votes cast. The State officers elected follow: 


Governor—W.C. McDonald, Democrat. 

Lieutenant-Govrernor—E.C. Debaca, Democrat. 

Secretary of State.—A.J. Lucer, Democrat. 

State Auditor.—W. G. Sargent, Republican. 

State Treasurer.—O.M. Marron, Democrat. 

Attorney-General—F. W. Clancey, Republican. 

Superintendent of Public Instruction.—A.N. White, Democrat. 

Commissioner of Public Lands—-R. P. Ervien, Republican. 

Justices of the Supreme Court—-F. W. Parker and O. J. Roberts, Republi- 
cans, and R. H. Hanna, Progressive Republican. 

Corporation Commisstoners—H. H. Williams and M. S. Groves, Republi- 
cans, and G. H. Vanstone, Progressive Republican. 


The proposal to make the Constitution easier of amend- 
ment received 34,897 votes ‘‘for’’ and 22,831 “‘against’”’; ma- 
jority, 12,066. The Senate will be composed of 15 Republi- 
cans, 2 Sg naar Republicans and 7 Democrats, and the 
House, 30 Republicans, 3 Progressive Republicans and 16 
Democrats. In the “Chronicle” of Nov. 18, page 1412, we 

rinted in full Article IX of the New Mexico Constitution, 
imiting the borrowing capacity of the State and its munici- 
palities. 

On Jan. 6 Pres. Taft signed the proclamation admitting 
New Mexico to Statehood. 


New York State.—U. S. Supreme Court Upholds Validity 
of Transfer Tax on Trust Funds.—tThe U. S. Raseeens Court 
on Jan. 9 decided that the tax levied under the New York 
State Transfer Tax Law on a trust fund by which the cre- 
ator of the trust retains an interest in the form of an income 
during his lifetime, is constitutional. The decision affirms 
that of the Court of Appeals of this State. 


It appears from an account published in the ‘‘New York Sun”’ of Jan. 10 
that the suit was brought in the matter of the estate of Susan A. Keeney 
of Brooklyn, who died in 1907. Mrs. Keeney, it is said, had created a 
trust of personal property aggregating $250,000 in 1903, naming the 
Fidelity Trust Co. of Newark as trustee. The terms of the trust deed re- 
served the income of one-fourth of the trust fund for Mrs. Keeney during 
her lifetime and provided for the distribution of this part of the fund upon 
her death. The Surrogate’s Court of Kings sounty maposed a transfer tax 
of 1% on the one-fourth of the fund of which Mrs. Keeney had retained the 
income. The heirs, who included a daughter in Austria and another 
daughter in New Jersey, contested the imposition of the tax and it was 
fought up through the courts. The case, it will be seen, was complicated 
by the fact that the trustee was a foreign corporation and the chief heirs 
were not residents of this State. 

William Law Stout of New York argued the case before the Supreme Court 
for Comptroller Sohmer, Prof. George F. Canfield of the Columbia Law 
School making the argument against the constitutionality of the measure. 
Mr. Stout said that the decision was of particular interest also in California 
and Illinois, where similar actions have been brought. Representatives 
of these States were in Court to hear the arguments. 

The Court is said to have upheld the contention that since the creator 
of the fund died as a resident of this State the State had a right to collect 
the tax. 


Nicaragua (Republic of).—Staius of Bonds of 1909.—The 
following statement was made Jan. 8 by E. H. Wands, 
financial adviser to the Government of Nicaragua, in con- 
nection with the reported default in the payment of interest 
on the Nicaraguan 1909 bonds: 


‘‘Thereseemsto be considerable misapprehension in regard to the status 
of the Nicaraguan 1909 bonds. For one thing it does not seem to be known 
that Nicaragua did not pay the July 1 1911 coupon on these bonds. The 
coupon apoereay was in some manner precise for by the group that 
acted in the purchase and original issue of the bonds, and this action pre- 
vented the fact that Nicaragua had not paid that coupon from becoming 
known. Further it does not seem to be Someretty known that the Govern- 
ment of Nicaragua is advised by counsel that it has valid claims in con- 
nection with the issue of the bonds. 

**Within the last few weeks the Government of Nicaragua negotiated with 
officers of the Ethelburga Syndicate, Ltd., of London, which was the pur- 


chaser of the 1909 bonds, a contract for the settlement of all existing con- 
This settlement is contingent upon its acceptance by a requl- 


troversies. 
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site number of bondholders and provides in brief for the reduction of the 


par value of the bonds to 85% of their present per. on which reduced par 
value they are to continue to bear 6% interest, the bonds being redeemable 
at the reduced Bigs at the option of the Government at any time after ten 
years, or should the Government prefer to redeem them before the expira- 
tion of ten years, then they are redeemable at 89% of their present par. 
The settlement also provides for a cumulative sinking fund of 1% on bonds 
accepting the settlement. This settlement also provides for the payment 
of the July 1911 and January 1912 coupons and the setting aside of the cash 
for the scaled down July 1912 coupon.”’ 


Under the proposed settlement these reduced 1909 bonds up to the 
amount required for the service of the loan represented thereby are to have 
the benefit of an undisputed first lien on the customs duties of Nicaragua, 
now being administered by Col. Clifford D. Ham, who was appointed by 
Nicaragua with the approval of the Secretary of State of the United States. 
See V. 93, p. 1736. In case of default or if Nicaragua at any time should 
discontinue the collection of customs through agents so approved by the 
Secretary of State, then the par value of the bonds would be restored to its 
original amount, and the option of Nicaragua to redeem the bonds at 85 
and 89 respectively would cease. 

Pioneer Irrigation District, Canyon County, Idaho.— 
Bond Issue Sustained by Supreme Court.—The State Supreme 
Court, in an opinion handed down January 3, affirms the 
judgment of the Canyon County District Court holding that 
this district has authority to issue bonds for the purpose of 
collecting water and storing the same for the irrigation of land. 


Sunnyside Irrigation District, Idaho.—On Jan. 2 the 
State Supreme Court, it is said, affirmed the judgment of 
the District Court in Washington County upholding the 
oe gear of this district and steps taken to vote $415,000 

onds. 


Wisconsin .— Supreme Court Upholds Income Tax Law.— 
The constitutionality of the law passed by the last Legisla- 


ture taxing incomes was upheld in a decision rendered by the 
State Supreme Court on Jan. 9. V. 93, p. 1133. 


Road Celle aad hedemndions: 


Spokane, Wash.—Bond Call.—The following special im- 
rovement bonds are called for payment on Jan. 15 at the 
ity Treasurer’s office: 





GRADE BONDS. 
Browne Dist. No. 550: Bonds Nos. 3 to 7, inclusive. 
S. E. Blvd. Dist. No. 483: Bonds Nos. 11 to 21, incrusive. 
10th Dist. No. 497: Bonds Nos. 7 and 8. 
SEWER BONDS. 
8th Dist. No. 332: Bond No. 4. 
8th Dist. No. 333: Bond No. 9. 
8th Dist. No. 334: Bonds Nos. 4 and 5. 
Naple Dist. No. 2: Bond No. 5. 
7th Dist. No. 357: Bonds Nos. 11 and 12. 
14th Dist. No. 526: Bond No. 4. 
ist Ext. Dist. No. 14: Bonds Nos. 4 to 28, inclusive. 
ist Dist. No. 15: Bonds Nos. 2 to 21, inclusive. 
PAVING BONDS. 
Division Dist. No. 1: Bond No. 78. 
2nd Dist. No. 1: Bonds Nos. 121 and 122. 


Tacoma, Wash.—Bond Call.—The following bonds are 
called for payment: 


District— No. of Bonds. Interest ceases. 
Local Improvement Dist. No. 623— 8&to 10, incl ____..-. ec. 24 1911 
Local Improvement Dist. No. 696— 17to 33, incl __._.--- ec. 23 1911 
Local Improvement Dist. No. 557— 1to 4, imcl __.....- Dec. 27 1911 
Local Improvemetn Dist. No. 251—109 to 118, incl _..._--- ec. 28 1911 
Local Improvement Dist. No. 321— 68 to 74, incl _..._--- Dec. 28 1911 
Local Improvement Dist. No. 331— 93 toe 113, incl __.._--- Dec. 28 1911 
Local Improvement Dist. No. 257— 39 to 40, imcl _.__ __-- Dec. 29 1911 
Local Improvement Dist. No. 348— 65 to 88, incl _..._--- Jan. 21912 
Local Improvement Dist. No. 703— 7to 14 inc] -..-_--- Jan 8 1912 
Local Improvement Dist. No. 691— 10 to 22 incl ___- _--- Jan. 81912 
Local Improvement Dist. No. 654— 39 to 62 incl. _._._-_-- Jan. 8 1912 
Local Improvement Dist. No.581l——- JF cecuucee Jan. 71912 
Local Improvement Dist. No. 275— 26 to 57 incl. ___.---- Jan. 31912 
Local Improvement Dist. No. 424— 9to 17 incl... .--- Jan 3 1912 
Local Improvement Dist. No. 622— 8to 10 incl ..------ Jan. 31912 
Local Improvement Dist. No. 540— 5 to 11 incl ....---- Jan. 3 1912 
Local Improvement Dist. No. 164— 90 to 103 incl ._.._--- Jan 41912 
Local Improvement Dist. No. 373—124 to i39 incl ...--.--- Jan. 41912 


vee 


Bond Proposals and Negotiations this week 
have been as follows: 


ARERDEEN, Brown County, So. Dak.—Bids Rejected.—Bond Offering .— 
All bids received on Jan. 2 for the $200,000 4%% 20-yr. sewer bonds 


(V. 93, p. 1803) were rejected. Proposals will again be received, this time 
until January 24. 


AKRON SCHOOL DISTRICT (P. O. Akron), Summit County, Ohio.— 
Bond Sale.—On Jan. 9 the $63,000 4% 18 l-3-year (average) Robinson 
school-building bonds (V. 93, p. 1679) were awarded to the Western- 
German Bank of Cincinnati for $63,356, making price 100.565. 

Other bids follow: 

Mayer, Walter & Co.,Cin.$63,318 00!Otis & Hough, Cleveland.$63,172 00 
Seasongood & Mayer, Cin. 63,265 00| Prov. S. B. & Tr.Co.,Cin. 63,170 10 
Davies-Bertram Co., Cin. 63,260 00/C. E. Denison & Co.,Clev. 63,107 80 
Stacy & Braun, Toledo___ 63,214 20} Weil, Roth & Co., Cin__.. 63,094 50 
Tillotson & WolcottCo.,Clev 63,207 90; Central Sav.& Tr.Co.,Akr. 63,025 00 


ALBANY, N. Y.—Bonds Authorized.—An ordinance was passed Dec. 27 
1911 providing for the issuance of $200,000 44% reg. high school bonds. 
Int. semi-ann. Due 1-20-years, one-twentieth yearly. 


ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Allen Center), Union 
County, Ohio.—#onds Voted.—The proposition to issue the $15,000 44% 
site-purchase and bidg. bonds received a favorable vote, reports state, at the 
election held Jan. 9 (V. 93, p. 1803). 


ALMA SCHOOL DISTRICT (P. O. Alma), Gratiot County, Mich.—Bond 
Sale.—On Jan. 4 the $65,000 4 %% 9 1-3-yr. (aver.) high-school bidg. bonds 
(V.93, p. 1679) were awarded to the Detroit Trust Co. of Detroit at 101.946 
and int.—a basis of about 4.25%. Other bids follow: 

Harris Tr.& Sav.Bk., Chic.$65,897 00|S.A. Kean & Co., Chic__.$65,390 00 











H. W. Noble & Co., Det. 65,725 00/)E.H. Rollins & Co., Chic. 65,364 00 
Otis & Hough, Cleveland. 65,725 00|Bumpus & Co., Detroit... 65,311 50 
Hoehler & Cummings, Tol. 65,522 25/| First Nat. Bank, Detroit. 65,200 00 
King, Farnum & Co., Chic 65,502 00/ Bolger, Mosser & Willamar, 

Alma St. Sav. Bank, Alma. 65,457 50| Chicago __ ____.-_ _--- 65,165 00 
Hanchett Bd. Co., Evanst. 65,417 00|Coffin & Crawford, Chic.. 65,081 25 
W.E. Moss Co., Detroit.. 65,397 00|E. H. Coffin, Chicago.... 65,065 00 


ANDERSON COUNTY (P. O. Palestine), Tex.—Bond Sale.—The $150,- 
000 5% 20-40-year (opt.) Road District No. 1 bonds offered on Jan. 1 
(V. 93, p. 1620) were awarded, it is stated, to S. A. Kean & Co. of Chicago 
at par and interest. 


APEX, Wake County, No. Caro.—Bond Offering.—Proposals will be re- 
ceived until 7 p. m. Jan. 20 by A. C. Hughes, H. T. Beasley, J. F. Mills 
and W.H.F. Branch, Committee, for $10,000 6% coup. street-impt. and 





municipal and market bldg. bonds voted Dec. 7 1911. Denom. $500. 
Date Jan. 1 1912. Int. annually at the Citizens’ Nat. Bank in Raleigh. 
Due Jan. 1 1932. Cert. check for 5% of bonds bid for, payable to the | 


Town Treasurer, required. 


Wis.—Bond Offering.—Proposals will 
o 


be received un . m, Jan, ft 


APPL N, Outagamie County, 
til 10 a 1%" r the $255,000 4%% coupon. water- 


works-purchase bonds (V. 93, p. 1618). Denom. $1,000. Date Jan. 1 
1912. Int. J. & J. at the City ’s office. A deposit of $10,000 
required. Official circular states that the city has never defaulted on or 


contested the payment of the principal and interest of any debt. 


ARCADIA, De Soto County, Fla.—Bond Sale.—On Dec. 15 1911 the 
three issues of 5% 30-yr. bonds, aggregating $50,000 and dated June 1 1911 
(V. 93, p. 1548) were awarded at par and int. $30,000 to the State of 
Florida and $20,000 to Bumpus & Co. of Detroit. 


ATHENS, Athens County, Ohio.—Bond Sale.—On Jan. 2 the five issues 
of 5% assess. bonds, aggregating $25,489 (V. 93, p. 1679) were awarded to 
the Tillotson & Wolcott Co. of Cleveland for $26,601 31 (104.363) and 
interest. Other bids follow: 

Western German Bk., Cin_..$26,288 00 
Seasongood & Mayer, Cin- 322 50 premium on $10,500 issue. 


SEE Me naadiidncntwneo 358 50 premium on two street issues 
Breed & Harrison, Cincin- 359 10 premium on $10,500 issue. 

UE ciel s i ital, meinnine o 254 47 premium on one issue of street bds, 
Prov. Sav. B. & Tr. Co., Cin. $31 80 premium on $10,500 issue. 
Security S.B. & Tr. Co., Tol. 26,244 00 


ro 

Weil, Roth & Co., Cincin 346 50 premium on $10,500 issue. 
RR a ee 242 41 premium on one street issue. 

oe eg Miller & Co., Cleve. 26,195 00 

C. L. Poston, Athens_.....-. 26,125 00 


The $4,003 May Ave. and $1,620 Cable St. bonds are dated Jan. 1 1912. 


BALTIMORE, Md.—Sales of City Stock in 1911.—This city, during 1911, 
sold the following issues of city stock, aggregating $2,947,900. 


Amount. Purpose— Price. Rate. Maturity. 

IE a STRESS | 101.286 4% Mch. 1 1961 
I: I es a, hae al cs an ce hanna ts 101.286 4% do 

As: nM iii i op ds inte teen eb thine habe 101.286 4% Dec. 1 1958 
RB | ES ee 101 % Apr. 1 1960 
100,000__Jones Falls Improvement_-_-_--_- 101.10 4% Mch. 1 1961 
I I slide e thi euin 100.449 4% Aug. 1 1951 
OF, ct ik ik ne niin hanes mene 00 3%% Oct. 1 1980 
*300,000_._.General Fund._....._._......- 100 ole Mech. 1 1955 





“ ‘ey os were taken by the Commissioner of Finance for the city’s 
sinking fund. 

The above is printed as a matter of record, a part of the sales having been 
previously reported in the ‘“‘Chronicle.”’ 


BANNOCK COUNTY SCHOOL DISTRICT NO. 53 (P. O. Downey) 
Idaho.—Bond Sale.—We are advised that this district has sold $4,006 
bonds which were offered on Dec. 23 1911. 


BASSFIELD, Jefferson Davis County, Miss.—Bond Sale.—We have 
just been advised that the People’s Bank of Bassfield was awarded on June 20 
1911 the $6,200 6% 20-yr. water-works bonds offered on May 5 1911 
(V.92,p.1191) at par. Denom.$200. Date June 201911. Int.J.&D. 


BATTLE CREEK, Calhoun County, Mich.—Bond Offering.—Proposals 
will be receive until 8 p.m, Jan. 15 by T. H. Thorne, City Recorder, for 
the $150,000 city-hall bonds, to bear not less than 3% nor more than 5% 
int. (V. 93, p. 1489). Denom. $1,000. Date Feb. 11912. Due $15,000 
yearly Feb. 1 from 1927 to 1936 incl. Cert. check for $500 required. 


BEAUFORT, Cartaret County, No. Caro.—Bond Offering.—Proposals 
will be received until 8 p. m. Jan. 25 (date changed from Jan. 11) by the 
Town Commissioners for $10,000 5% coupon bonds. Denoms. of not less 


/O 
than $100 and not more than $1,000, as bidder designates. Int. semi-ann. 
T. Thomas is Town Clerk. 


Certified check for at least 1% of bid required. 
The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BELMAR, Monmouth County. N. J.—Bond Sale.—R. M. Grant & Co. 
of N. Y. were awarded at private sale $27,600 5% 30-year funding bonds. 
Denom. $1,000. Date Dec. 1 1911. Interest J. & D. 


BILOXI, Harrison County, Miss.—Bid Rejected.—It is stated that the 
bid of S. A. Kean & Co., of Chicago, for the $70,000 5% water-works bonds 
awarded to them on Sept. 15 1911 (V.93, p. 823) has been rejected. 


BLACK MOUNTAIN, Buncombe County, No. Car.—Bond Sale.—We are 
advised that the $15,000 6% water-works and sewerage bonds offered o 
May 1 1911 (V. 92, p. 1128) were awarded on Jan.1 1912 tothe State 
Depository Bank of Columbus, Ohio, at par. Denom.$1,000. Int.J.&J 
Due Jan. 1 1942. 


BLYTHE SCHOOL DISTRICT, Riverside County, Cal.—Bond Sale.— 
J. H. Adams & Co. of Los Angeles, it is stated, were awarded on Jan. 2 
$7,000 bonds for $7,075 (101.071) and interest. 


BOSTON, Mass.—Bond Offering.—Proposals will be received until 12 m, 
Jan. 17 by C. H. Slattery, City Treasurer, for $300,000 Dorchester Tunnel 
and $200,000 East Boston Tunnel extension 4% registered bonds. Denom. 
$1,000 or multiples thereof. Date Jan. 11912. Int. semi-annual, begin- 
ning Jan. 1 1912, by check if desired, payable at the City Treasurer's office. 
Due Jan. 1 1957. Bonds are exempt from taxation in Massachusetts and 
are to be delivered and paid for Jan. 24 1912. Certified check (or cash) on 
a Boston national bank or trust company for 1% of loans bid for, payable 
to the Treasurer, required. Purchaser to pay accrued interest. 


BRADY, McCulloch County, Texas.—Bond Sale.—Leroy Davidson was 
awarded at par and int. in Oct. 1911 the $40,000 5% 10-40-year (opt.) 
water-works bonds registered on Aug. 28 1911 (V. 938, p. 683). Denom. 
$1,000. Date April 101911. Interest annual. 


BREWSTER, Okanogan County, Wash.—Bonds Voted.—An election 
held Dec. 16 1911 resulted, reports state, in favor of the question of issuing 
$12,000 high-school-bidg. bonds. 


BRUCEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Bruceville), 
McLennan County, Tex.—Bonds Offered by Bankers.—Coffin & Crawford 
of Chicago are offering to investors the $6,000 5% 20-40-yr. (opt.) bonds 
registered on Nov. 21 1911 (V. 93, p. 1548). Denom. $100. Date Aug. 1 
1911. Int. in Austin. No other debt. Assessed val. $315,000. Actual 
val. (est.) $630,000. 


BUFFALO, N. Y.—Bonds Authorized.—Ordinances have been passed 
providing for the issuance of the following 4 4 % bonds: 
$100,000 grade-crossing bonds. Due Feb. 15 1932. 

95,000 Riverside Park Bonds. Due Feb. 15 1962, opt. after 20 years. 
150,000 grade-crossing (city’s portion) bonds. Due Feb. 15 1932. 
200,000 school-building bonds. Due Feb.151932. 

Date Feb. 15 1912. Int. F. & A. at the City Compt. office or at the 
Gallatin Nat. Bank in N. Y., at option of purchaser. An ordinance was 
also passed providing for the issuance of $25,000 4% grade-crossing (city’s 
portion) bonds. Date Jan. 15 1912. Int. and principal payable July 1 
1912 at the City Comptroller’s office. 


BUREAU COUNTY (Tiskilwa), Ill.—Bonds Offered by Bankers .—Bolger, 
Mosser & Willaman of Chicago are offering to investors $11,000 5% school 
bonds. Denom. $1,000. Date July 1 1911. Int. anny. in April. Due 
$1,000 yearly. July 1 1914 to 1924 incl. Total debt $20,000. Assessed 
val. $1,385,705. 


CALIFORNIA, Moniteau County, Mo.—Bond Sale.—On Jan. 2 the 
$15,000 5% 20-yr. coup. sewer bonds (V. 93, p. 1680) were awarded to The 
Farmers’ & Traders’ Bank in California at 102 and int.—a basis of about 


4.84%. 

Whitaker & Co., St. Louis.$15,329 00|Calif. State Bank, Cal_.-..$15,190 00 
A.G.Edwards & Sons, St.L. 15,308 25|}Wm.R. Compton B. & M 
Com. Tr. Co., Kan. City... 15,270 00 O05: 6. EIB oo coctinn 15,176 99 
Commonw.Tr. Co., St. L.. 15,240 00|Cutter, May & Co., Chic... 15,057 00 
L. D. Laning & Co., Kan.C. 15,240 00|S. A. Kean & Co., Chic... 15,015 00 
E.H. Rollins & Sons, Chic. 15,196 50|H.C.Speer & Sons,Co.Chic. 15,000 00 


CAMERON COUNTY (P. O. Brownsville), Tex.—Bond Sale.—Farson, 
Son & Co. of Chicago were awarded $204,500 5% Drainage District No. 1 
bonds on Dec. 30 1911 for $205,352 08 (100.416). Denom. $1,000. Date 
Dec. 11911. Due 1916 to 1935. 

Bond Offering.—Proposals will be received on or before Jan. 15 by 
J. Bartlett, County Judge, for the $200,000 5% 10-40-year (opt.) court- 
house and jail-erection bonds voted Oct. 3 1911 (V. 93, p. 1055). Denom. 
$1,000. Date Dec. 10 1911. Int. A. & O. at the Co. as. office or at 
the Seaboard Nat. Bank in New York, at the option of holder. Cert. check 
for 2%% of bid, payable to the Co. Treas., required. Official circular 
states that there are no contests or controversies pending or threatening, 
inany manner affecting said bonds or security thereof, and that the county 
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has never defaulted in the payment of any principal and interest 
rm othe bonds, and has pa di interest thereon promptly when due. 
debt (including this issue) $222,000. Assess. val. for 1911, $13,162,155. 
CAM IDOE. Mass.—Bond Sales in 1911.—During the year ending 
Dec. 31 1911 this city disposed of ponds aggregating $50 ,500. Practically 
all of these sales have been reported by us, but for the purpose of having 
a complete record, we give below a full list of the bonds put out. 
Purpose. Date. Int.Rate. Maturity. 
4% =Mch. 1941 
314% 
34% 
34% 
4% 


ee 
RK KK 


ST STBVaTSTaTaLsTSaTaTa® Tak 


do 30,000 ; 1911 
Ceme 


tery 
Cambridge Bridge 
Charlies River Basin 
Hospital 


Dec. 
July 
Dec. 
Dec. 
Dec. 


1911 
1911 


Cod 60 Co Cd Co Co Ca C5 C9 Co Co Co Co i Co Se 
IKK KK KKK 
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$505,500 


CASSELTON SCHOOL DISTRICT NO. 17 (P. O. Casselton), No. Dak.— 
Bond Voted.—An election held Jan. 4 resulted in favor of the proposition to 
issue $37,000 building bonds. 


CELINA, Collin County, Texas.—Bond Sale.—J. B. Oldham of Dallas 
as been awarded at par and int. the $8,000 sewer and $6,000 street 54% 
10-40-year (opt.) bonds registered on Nov. 20 1911 (V. 93, p. 1548). 
Denom. $500. Date Nov. 1 1911. Interest annual. 


CENTRALIA, Nemaha .County, Kans.—Bonds Voted and Sold.—The 
question of issuing $10,000 5% electric-light bonds carried by a vote of 
108 to 45 at the election held Oct. 17 1911 (V. 938, p. 823). Due $1,000 
yrly. on Jan. 1 from 1915 to 1924 incl. These bonds were sold to the State 
School Commission on Jan. 2 . 


CHAFFEE UNION HIGH SCHOOL DISTRICT, San Bernardino County, 

al.—Bonds Proposed.—According to reports, the Board of Trustees have 
asked the Supervisor to advertise the remaining $100,000 of the $200,000 
bonds, $100,000 of which were sold on Oct. 23 1911 (V. 93, p. 1275.) 


CHAMBERS COUNTY (P. O. Anahuac), Tex.—Bond Saie.—We are 
adv that the $43,000 5% 10-40-yr. (opt.) court-house and jail bonds 
registered by the State Comptroller on Sept. 29 1911 (V. 93, p. 971) were 
awarded to contractors. Denom. $500. Int. A &O 


CHARLOTTEVILLE, Albemarle County, Va.—Bond Sale.—On Dec. 1* 
1911 the $26,000 4% gas-plant bonds voted on Sept. 2 1911 (V. 93, p. 744: 
were awarded to the Sinking Fund at par. Denom. $1,000. Date Jan. 1 
1912. Interest J. & J. Due $2,000 yearly. 


CHEMUNG COUNTY (P. O. Elmira), N. Y.—Bond Offering.—Proposals 
will be received until 10 a. m. Jan. 24 by J. H. Deister, County Treas., for 
$37,530 56 434% bonds. Date Feb. 1 1912. Due $10,860 56 Feb. 1 
1913, $1,670 Feb. 1 1920, $10,000 Feb. 1 1921 and 1922 and $5,000 Feb. 1 
1923. Cert. checks for 10% of bid required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


CHEROKEE COUNTY (P. 0. Rusk), Texas.—Bonds Defeated.—An 
seowon — Jan. 6 resulted in the defeat of the proposition to issue $50,000 
road bonds. 


CHICAGO, Iil.—Jssue of Tax Warrants in 1911.—We are informed that 
$7,170,000 tax-anticipation warrants were issued by this city last year. 
Of this amount $3,670,000 at 2 44% interest were taken up with city funds 
and $3,500,000 at 4°% interest were sold at par to local banks. 


CHICOPEE, Hampden County, Mass.—Zemporary Loan.—On Jan. 8 
a loan of $100,000 due Nov. 15 1912 was negotiated with Estabrook & Co., 
Boston, at 3.21% discount and $1 premium. 


CLARKE COUNTY SCHOOL DISTRICT NO. 6, Wash.—Bond Sale.— 
The State of Washington was awarded at par on April 1 1911 $11,475 5%% 
pig --site bonds. Denom. $1,000, except one bond of $475. Date Apr. 1 

911. Int.A. &O. Due 20 years, opt. after 1 year. 


CLAXTON, Tatnall County, Ga.—Bond O/ffering.—Proposals will be 
received until 12 m. Jan. 16 by W. F. Freeman, Mayor, and City Council, 
for $25,000 5% gold coupon water and light bonds (V. 93, p. 1414). 
Denom. $1,000. Date Jan. 11912. Int. ann. at place designated by the 
purchaser. Due $5,000 in 10 years, $10,000 in 20 years and $10,000 in 30 
years. Cert. check for 2% of bonds bid for, payable to the Mayor, req@ red. 
Official advertisement states this issue was validated by the SuperiorCourt 
of Tattnall County Dec. 21 1911. Bond. debt $2,000. No floating debt. 
Assess. val. 1911, $468,365. 


CLEAR CREEK DRAINAGE AND LEVEE DISTRICT, Union and 
Alexander Counties, Liil.—Bonds Withdrawn from Market.—The $297,000 
6% bonds which were to have been sold on Jan. 20 (V. 93, p. 1621) have 
been withdrawn from the market, it is stated, as the Supreme Court has 
decided that the origina! petition in relation to organizing and issuing bonds 
was deficient and therefore would not support the organization. 


CLEAR LAKE, Polk County, Wis.—Bond Sale.—The Village President 
advises us that the $8,010 4% coup. water bonds (V. 92, p. 1581), which the 
village has been offering for sale, will be taken at par by E. T. Sykes, 
who is installing the water system. 


COLFAX SCHOOL DISTRICT (P. O. Colfax), Jasper County, lowa.— 
Bonds Offered by Bankers.—F. E. Magraw of St. Paul is offering to investors 
$5,000 5% 10-year building bonds. ate Nov.11911. Int.M. & N. at the 
First Nat. Bank of St. Paul. Total debt $15,500. Assess. val. $333,156 31. 


COLUMBUS, Ohio.—Bonds Purchased by Sinking Fund During Quarter 
Ending Dec. 31 1911.—The following bonds, aggregating $379,500, were 
parenaced 7 the Sinking Fund at par and int. during the quarter ending 

ec. : 

Am. Int.Rale. 
$8,000 4% 
60,000 4% 
15,000 4% 
590 4% 
35,000 4% 

81,000 4%% 

230,000 4% =Assessment 


COPIAH COUNTY (P. O. Hazlehurst), Miss.—Bonds Authorized.— 
According to reports the Board of Supervisors have ratified the issuance 
of $75,000 Road District No. 1 bonds. 


CORNWALL, Orange County, N. Y.—Bond O/fering.—Proposals will be 
received until 10 a. m. Jan. 20 by J. H. Clarkson, Village President, care 
E. B. Talbot, Village Clerk(P. O. Cornwall-on-Hudson) for $30,000 regis- 
tered water bonds at not exceeding 5% int. Denom. $1,000. Date Feb. 1 
1912. Int. F. & A. at the Village Treasurer's office. Due $2,000 yearly on 


Feb. 1 from 1917 to 1931, incl. Certified check for $100, payable to the 
Village Treasurer, required. 


COWETA, Wagoner County, Okla.—Bonds Offered by Bankers.—The 
Commerce Trust Co. of Kansas City is offering to investors $12,000 6% 
water-works bonds. Denom. $1,000. Date Sept. 15 1911. Int. J. & J. 
Due Sept. 15 1936. Net bonded debt $8,000. Assess. val. $775,000. 

DAWSON COUNTY SCHOOL DISTRICT NO, 58 (P. O. Yates), Mont.— 
Bond Sale.—-The State of Mont. has been awarded at par $5,000 6% bidg. 
bonds. Denom. $500. 


‘ DECATUR, Wise County, Tex.—Bonds Voted.—The election held Jan. 2 
resulted in favor of the proposition to issue the $18,000 bonds to purchase 
and improve the Decatur Water, Light & Power Co.'s plant (V. 93, p. 1680). 
The vote was 127. to 4, according to reports. 

DEEP FORK DRAINAGE DISTRICT NO. 1, Lincoin County, Okla,— 
Description of Bonds.—The $642,000 6% coup. drainage bonds awarded to 
the Sprankle Co., of Fort Wayne, Ind., at par in payment for work (V. 94, 


Purpose— Date. 
West Side sewer June 30 1911 
(city’s portion) public impt.._..Mch. 15 1911 
Milo Main sewer June 30 1911 
West Side Park Sept. 1 1911 
Electric-light-plant April 17 1911 
Assessment 


of an 
Bonded | 


| tors $8,800 5° bonds of this district. 





——_ a= 


P. 79), are in the denomination of $1,000 each and dated July 24 1941. 
t.J. &J. Due $64,200 yriy. Jan. 1 from 1915 to 1924 incl. 


DEER PARK, Spokane County, Wash.—Bond O/fering.—Proposals wil} 
be received until 8 - Jan. 20 by the Town Council for $10,000 6% gold 
coup. tax-free water-works bonds. Denom, $1,000. Date Dec. 1 1911 
Int. J. & D. at the Town or State Treas. office. Due Dec. 1 1931. ' 
check for 5%, eae to F. E. De Voe, Town Clerk, required. No bonded 
debt. Floating debt, $4,000. Assess. val., $182,270. 

DELANO JOINT a NION HIGH SCHOOL DISTRICT, Kern and Tulare 
Counties, Cal.—Bonds Refused.—Wim. R. Staats Co. of Los Angeles have 
refused to accept the $50,000 6% bidg. bonds awarded to them on Sept. 5 
1911 (V. 93, B- 1056). Accordi to newspaper reports, the company 
thinks that the Ggality of the preli pro ings in forming the dis 
should be determined in the Supreme Court, and that the proceedings Ip 
voting the bonds should be tested in the same way. 


DETROIT, Mich.—Bids Rejected.—On Jan. 9 the following bids received 
for the $250,000 4% 20-year water bonds (V. 93, p. 1738) were rejected: 
Hayden, Stone & Co., N. Y.$250,970| Estabrook & Co., Chic. . $250,752 5® 
Detroit Trust Co., Detroit... 250,801 

Date of bonds Feb. 1 1912. 


DE WITT COUNTY SCHOOL DISTRICT NO. 68, Ill.—Bonds Offered 
by Bankers .—Bolger, Mosser & Willaman of Chicago are offering to inves- 
Denom. $1,300 and $1,500. Date 
April 1 1911. Int ann. on Oct. 1. Due $1,300 Oct. 1 1915 and $1,500 


Oct. 1 1916 to 1920. No other debt. Assessed val. $176,884. 


DOR fT TOWNSHIP SCHOOL DISTRICT (P. O. Dorset), Ashtabula 

County, Ohio.— Bond Sale.—On Jan. 9 the $8,000 4 4%% coup. tax-free site 
and bidg. bonds (V. 94, p. 79) were awarded to Otis & Hough of Cleve. at 
101 and int. Other bids follow: 
Stacy & Braun, Toledo_.-_$8,043 20|Seasongood & Mayer, Cin.$8,021 00 
Weill, Roth & Co., Cin.__. 8,040 00|Somerset Bank, Somerset. 8,001 00 
M. L. Bacon, Williamsf’d. 8,025 00 

A bid was also received from Hayden, Miller & Co. of Cleveland. 


ELIZABETH, Union County, N. J.—Bond Sale.—On Jan. 2 $15,000 4% 
sewer bonds were awarded to the Estate of W. H. Luster at par. Denom. 
$1,000. Date Nov. 11911. Int. M. & N. Due Nov. 1 1961. 


ELMORE COUNTY SCHOOL DISTRICT NO. 17 (P. O. Hammett), Ida. 
—Bond Sale.—We have just been advised that on March 4 1911 $12,000 5 
bldg. bonds were awarded to the State of Idaho at par. Denom. $1,0 
and $2,000. Date Marchi1911. Int.J.&J. Due 20 years, opt. on part 
7 district to redeem ail of the bonds after 10 years, or one bond yearly for 

years. 


EUCLID, Cuyahoga County, Ohio.—Bond Sale.—On Jan. 8 the five 
issues of 44%% coup. water assess. bonds aggregating $39,591 (V. 93, 
p. 1549) were awarded, one issue of $30,704 to Breed & Harrison of Cin. 
for $31,321 15 (102.01) and int. and the remaining four issucs, aggregating 
$8,887, to Hayden, Miller & Co. of Cleve. for $9,031 (101.62) and int. 


FARGO, Cass County, No. Dak.—Bond O/fering.—Proposals will be re- 
ceived until 5 p. m. Jan. 29 by E. R. Orchard, City Aud., for $10,000 5% 
electric-light-plant bonds. Denom. $1,000. Int. semi-ann. Cert. check 
for 5% of bid is required. Bids are requested for bonds maturing in 5, 
10 and 15 years each. 


The officiai notice of this bond offering will be found among the advertése- 
ments elsewhere in this Department. 


FITCHBURG, Worcester County, Mass.—Bond O/fering.—Proposals 
will be received until 12:30 p. m. Jan. 16 by H. G. Morse, City Treasurer, 
for the following 4% registered bonds: 

Date Aug. 11911. Int. F. & 


$100,000 sewerage loan Act of 1901 bonds. 
A. Due $4,000 yearly Aug. 1 from 1912 to 1921, incl., and 
$3,000 yearly Aug. 1 from 1922 to 1941, incl. 

90,000 municipal loan bonds. Date Nov. 11911. Int. M.&N. Dwe 

$9,000 yearly Nov. 1 from 1912 to 1921, inel. 

10,000 water loan of 1907 bonds. Date Nov. 1 1911. Int. M. & N. 

Due on Nov. 1 as follows: $500 yearly from 1912 to 1921, inel., 
$300 yearly from 1922 to 1931, inol., and $200 yearly from 1087 
to 1941, incl. 

Interest payable at the City Treasurer's office. Bonds are exempt from 
taxation in Massachusetts and will be certified as to their genuincness b 
the Old Colony Trust Co. of Boston, which will further certify that the 
legality has been approved by Storey, Thorndike, Palmer & Dodge of 


Boston, a copy of whose opinion will accompany the bonds when delivered, 
without charge to the purchaser. 


FORTUNA, Humboldt County, Cal.—Bonds Voied.—An election held. 
Jan. 2 resulted in favor of the proposition to issue $20,000 sewer boads. 
According to reports, the vote was 254 to 96. 


FRANKFORT, Herkimer County, N. Y.—Sond Sale.—On Jan. li the 
$3,000 reg. East Main St. widening bonds (V. 94, p. 79) were awarded t© 
Geo. M. Hahn of N. Y. at 100.13 for 4 4s. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—Bond Sale.—On Jan. 4 
the $60,000 4% 1-10-yr. (ser.) bridge-constr. bonds (V. 93, p. 1738) were 
awarded to the New First Nat. Bank of Columbus at 100.115 and int. 
Other bids follow: 

Breed & Harrison, Cin..$60,066 00| Weill, Roth & Co., Cin $60,035 
Barto, Scott & Co., Col_.. 60,053 50 


GENEVA, Ontario County, N. Y.—Bond Sale.—N. W. Halsey & Co. of 
. ¥. have purchased ate 4%% water bonds. Denom. $1,000. Date 
Oct. 11911. Int. A. oO. 


GLIDDEN, Carroll County, lowa.—Description of Bonds.—The $10,000 
5%% electric-light bonds awarded on Dec. 1 1911 to Geo, M. Bechtel & Co 
of Davenport at 102 (V. 93, p. 1805) are in the denom. of $500 each and 
dated Dec. 11911. Int. J. D. Due from Dec. 1 1916 to 1931. 


GLOUCESTER COUNTY (P.O. Woodbury), N. J.— Bond O/fertng.—Pro- 

sals will be received until 2 p. m. Jan. 24 by G. E. Pierson, County Col- 
foctor. for $40,000 4% road-impt. bonds. enom. $500. Date Jan. 1 
1912. Int. J. & J. at the Collector's office. Due $2,000 yearl Jan, 1 
from 1913 to 1931, incl., and $2,500 Jan. 1 1932. Cert. check for $506, 
payable to the Collector, required. 


GRAND RAPIDS, Kent County, Mich.—Bond Offering .—Further details 
are at hand relative to the offering on Jan. 22 of the $250,000 434% coup. 
flood-protection bonds (V. 93, p. 1805). Proposals for these bonds will 
received until 3 p. m. on that day by J. Schriver, City Clerk. Denom. 
$1,000. Date Feb. i 1912. Int. semi-ann. at City Treasurer's office. 
Due 25 years. Bonds are exempt from all taxation. Unconditional cert. 
check for 3% of bonds bid for, payable to the Treasurer, required. Officla} 
circular states that there is no question as to the legality of the corporate 
existence of the city or the terms of the officials; also that the city has never 
defaulted payment on any bonds on maturity, and the legality of aybond 
issue has never been questioned. 


GRANDVIEW, Yakima County, Wash.—Bond Offering.—Proposais 
will be received until 7:30 p. m. Jan. 22 by the Town Council for the $18,- 
000 20-year water-works bonds voted Dec. 11 1911 (V. 83, p. 1805). - imt. 
(rate not to exceed 6°%) semi-ann. at the Treas. office. Bonds to be deliv- 
ered and paid for within 10 days from time of award. Cert. checkjfor 6% 
of bid, payable to the Treas., required. Bidders to satisfy themselves as 
to the legality of bonds before the date of sale, as all offers must be uncon- 
ditional. Abstract of laws of the State and proceedings relative to the issu- 
ance of the bonds will be furnished upon request. G. D. Snowden is Town 


lerk. . 

GRANGER, Yakima County, Wash.—Bond Of/fering.—Proposals will be 
received until 8 p. m. Jan. 23 by the Town Council for the $15,100 20-year 
water-works bonds voted Dec. 5 1911 (V. 93, p. 1680). Int. (rate not te 
exceed 6°) semi-ann. at the Treas. office. Bonds to be delivered and,paid 
for within 10 days from time of award. Cert. check for 5% of bid, y- 
able to the Treas., required, Bidders to satisfy themselves as to the legality 
of bonds before the date of sale, as all offers must be unconditional. - Ab- 
stract of laws of the State and proceedings relative to the issuance of the 
bonds will be furnished upon request. David Rankin is Town Clerk. . 

GREENSBORO, Guilford County. No. Car.—Bond Sale.—On Jan. 10 the 
$30,000 5% 30-year coup. school bonds (V. 93, p. 1805) were awarded to 
Seasongood & Mayer of Cincinnati at 103.34—a basis of about 4.78%. 
Other bids follow: pee ‘ 
J.H.Hilsman &Co.,Atlanta $30,976 00| Woodin, McNear & Moore, +: - + 
Devitt,Tremble &Co.,Chic. 30,831 00 Chicago $30,609 
N. W. Halsey & Co.,N.Y- 30,831 00| W.N.Coler & Co.,N. Y-- 30,600,006 
McCoy & Co., Chic 30,825 00/| Weil, Roth & Co., Cinc_- 80 ,585,00 
ProvidentS.B.&T.Co.,Cin. 80,775 00/| Harris, Forbes & Co., N.Y. 30,496.60 
Baker, Watts & Co., — 00|S.A. Kean & Co., Chicago 30,480 
Nelson, Cook & Co., Balt- |Security Tr. Co., Spartan. 30,471,008 
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Co., Cin. 30,324 00 | 
ro. ‘Char. 30, 305 00 

hic. 30, (231 00 
Chic... 30,000 00 


y Cal.—Bond Sale. 
ear (ser.) site and bul ding bonds (V. 93, 
at 101.16— 


eld, Lonastentn &Co. Cin. 30,755 ae o/ Rat Walter 
ambleton & Co., Balt... 30.719 4 Marshall & 
estern-German Bank, ak hn Nuveen & Co., 
IU cca chico ins ea'enceteousn oe 30,618 60| Farson, Son & Co., 


HACIENDA SCHOOL DISTRICT, eats Clara Count 
—On Jan. 2 the $4,500 5% 2-10 
@. 1738) were awarded to the First Nat. Bank of Los Gatos 
@ basis of about 4.78%. No other bidders. Date Jan. 2 1912. 


HARRIS COUNTY (P. O. Houston), Tex.—Bonds Registered.—The State 
Comptroller registered on Jan. 4 the $1,250,000 4%% ship-channel navi- 
gation impt. bonds (V. 93, p. 485). Due $312,500 every ten years. 


HARTFORD, Conn.—Temporary Loans.—On Dec. 14 1911 this city bor- 
rowed $355, 000 from the Phoenix National Bank at 3%% int. Loan is 
ape Aug. 11912 and was made, $200,000 for the purchase of an additional 

gh-school site and $155,000 for the purchase of a municipal-bldg. site. 


HAYWARDS Alameda County, Cal.—Bond Offering.—Proposals will 
ve received until 7:30 p. m. Jan. 17, "tt is ea. ant the Clerk, for the $12,500 
ai bonds voted recently (Vv. 93, Dp. 1135). 


EARNE, Robertson County, Tex.—Bond Sale.—The $20,000 water 
aia $5,000 electric-light 5% 20-40-year (opt.) bonds mentioned in V. 
p. 361, have been purchased by Ulen & Co. of Chicago, who are revoftéring 
them to investors. Denom. $500. Date May 1 1911. Int. J. & J. 
Hanover National Bank, New York. 


HENRY COUNTY GRADED COMMON SCHOOL DISTRICT NO. 80, 
Ky.—Bonds Offered by Bankers.—Ulien & Co. of Chicago are offering to 
By cstors $6,000 5%% building bonds of this district. Denom. $500. 
ate July 11911. Int. J. & J. at National Bank of Commerce, New York. 
Due $2,000 on July 1 in 1921, 1926 and 1931. 
$11,000. Assessed valuation, $627, 604. True valuation (est.), $1,250,000. 


HETTINGER, Adams County, No. Dak.—Bonds Offered by Bankers.— 
Ulen & Co. of C licago offer to investors $6,500 5 4% 20-year funding bonds, 
ated June 1 1911. Denom. $500. Int. J. & D. at Standard Trust & 

v. Bank, Oe No other debt. Assessed valuation, $215,958. 
Real valuation, $863,832. 


HIGHLAND PARK PUBLIC Byes DISTRICT (P. O. 
Park aren County, Mich.—Bond gs yy, osals will be received 
Jan. 18 by W. S. Bede Mee. d., for $55,000 school 
geil ¢ P ids are requested at 4%, 4%% and 4%% " interest. 
$1,000. Duel5years. Cert. check ‘for $1,000, payaule to the Dist. Treas., 
uired. Purchaser must furnish bonds and coupons ready for execution. 

n abstract of proceedings will be furnished by the district. 


HIGH POINT, Guiiford County, Ne. Car.—Bond Sale.—On Jan. 8 the 
30,000 water and sewer and §20, sone street-impt. 5% 30-yr. it eee coupon 

nds dated Oct. 1 1911 (V. 93, 1681) were awarded to J lisman 
& Co. of Atlanta at 102.52—a bhdls of about 4.84% Other bids follow: 
Prov .S.B.& Tr.Co., Cin__$51,160 00! Union Sav.B.& Tr.Co.,Cin.$50,631 00 
N.W. Halsey & Co. .. N. Y¥ 51,044 50} Mayer, Walter & Co., Cin. 50,590 00 
Devitt, Tremble & Co.,Chic.51,037 00|E.H.Rollins & Sons,Bost. 50,545 00 
Jeasongood & Mayer, Cin. 51 ,080 00|\Sec.Tr.Co., Spartanburg - 50.265 00 
West. Germ. Bk., Cin.___ 50,900 00) Wm. E. Sweet & Co., Phila.50,225 00 
S.A. Kean & Co., Chic... 50,850 00) Farson, Son & Co., Chic. 50,133 00 
tod & Co., Chic___- 50.827 50| First Nat. Bank, Columb. 50,000 00 

_M. Grant & Co., N. Y. 50,635 00 


HOUSTON HEIGHTS, Harris County, Texas.—Bonds Registered.—On 
Jan. 2 the State Comptroller registered the $180,000 5% 30-40-yr. (opt.) 
boulevard bonds sold recently (V. 93, p. 1339.) 


HUTCHINSON, Reno County, Kan.—Bond Sale.—The Fidelity Trust 

of Kansas City, Mo., has been awarded $27,500 5% bonds at par, int. 

aad blank bonds. Denom. $1,000 and $750. Date Sept. 11911. Int. 
M. & S. Due from 1 to 10 years. 


ESOR EON SCHOOL DISTRICT (P. O. lronton), Lawrence County, Ohio. 
—Bond Sale.—tThe First Nat. Bank of Ironton was awarded for $4,013 79 
(100 844) the $4, 000 4% 2- ae. (ser.) —- bidg. bonds dated July” 11911 
end offered on May 61911 (V 92, p. 1054) 


JERSEY CITY N.J.—Bond Salesin 1911 .—In addition to the sales pre- 
viously FPS eS in these columns, this city during 1911 disposed of $58 - 
854 72 4%% 50-yr. water bonds dated Oct. 1 1911 and $26,000 4% 50-yr. 
achool bonds dated May 1 1911 to the sinking fund at par. This makes a 
total of $8,033,254 72 bonds sold during the year. 


KANSAS.—Bonds Purchased by State.—The following bonds, aggregat- 
img $10,300, were purchased by the State during December 1911 at par: 
Amount. Place. Purpose. Int. Date. Due. 
ab 500_.Lecompton.-_-_--- m light 5 Oct. 11911 Oct. 1 1921 

1,400- .Morris Co. 8S. 

A SG: dy te ws odo to _ School 0 ag 5 Oct. 261911 Jan. 1 1919 
6,400. _ Garnett es AP eS ap 6 Dec. 11911 Dec. 1 1921 
The above bonds are subject to call at any int.-paying period. 


KANSAS CITY, Mo.—Bids.—The other bids received on Jan. 2 for oe 
$415,000 4%% 20- er 3 Twelfth St. trafficway bonds awarded on Jan. 
to Kountze Bros. o . at 104.887 (V. 94, p. 79) were as follows: 

Rk. Compton Bond & Lee, Higginson & Co., Ch$429,840 00 

Mortgage Co., St. L- ba TT 629 50! Weil, Roth & Co., Cinc_- 429,691 00 
Southwest Nat. Bank, Merrill, Oldham & Co., 

"io. 434,500 00 eats ll at 428,607 85 
Blodgett & Co., YY... 434,027:75| Francis Bros. & Co., St. L.428,363 00 
ag & Co.. “Ghibaae 433,799 50/| First Tr. & Sav. Bk., Ch. 427,989 50 

rtis & Sanger, Chicago 432,554 50) Pioneer Trust Co., K. C_-. 3,818 75 
Commerce Tr. Co., K. 432.347 00} Parkinson & Burr, N. Y. 424,734 24 
EE. H. Rollins & Sons, Ch. 432,147 80/ John Nickerson Jr., St.L..*207,000 00 
Harris Tr. & Sav. Bk.,Chic432,015 00 


* Bid for $200,000. 


Rei Loc. 3 Shoshone County, [daho.—Bond Election.—An election will 
rt t is stated, to vote on the question of issuing $25,000 
@-20-year (opt . if bonds. 


KENESAW SCHOOL DISTRICT (P. O. Kenesaw), Adams Coun 
Neb.—Bond Sale.—O. Aljen, of Omaha, has been awarded the $25,8 A 
sullding bonds voted on Nov. 29 1911 (V. 93, p. 1549). 


KINGFISHER, Kingfisher County, Okla.—Bond Sale.—This clty, we 
gre advised, has sold an issue of $28,000 bonds offered on Apr. 28 19 


LAKELAND, Polk County, Fla.—Bonds Voted.—By a vote of = oa 21, 
east at the election held Dec. 30 1911, this city authorized the issuance of 
the $150,000 bonds for constructing a sewerage system, paving streets and 
adidewalks, erecting public buildings, incluoing a fire station and jail, and 
tmprove the city hall (V. 93, p. 1681). 


LAREDO, Webb County, Tex.—Bond Sale.—On Jan. 6 the $20,000 5% 
20-40-yr. (opt.) school bonds registered on Aug. 22 1911 (V. 93, p. 1057) 
were awarded to the State School Fund. 


LAWRENCE, Essex County, Mass.—Temporary Loan.—A loan of $200 - 


, due Oct. 12, was negotiated recently with Estabrook & Co., Bos- 
ton, at 3. 69% ‘Gene it is reported. 


LEMON TOWNSHIP SCHOOL fe .Doe aia i Butler County, Ohio.— Bond 
Award.—Reports state that the $16,000 444% Monroe school-bidg. bonds 
(V. 94, p. 79) were awarded on Dec. 30 1911 to Hoehler & Cummings of 
Toledo at 103.006. 


LEXINGTON COUNTY FREE SCHOOL DISTRICT NO. 15 P we Lees-= 
ville), So. Caro.— Bond Sale.—We are advised that the $6,000 6% 20-yr. 
soup. refunding and impt. bonds dated April 1 1911 and offered on May 1 
1911 (V. 92, p. 900) have been sold. 

- LEWISTON, Nez Perce County, Idaho.—Bonds Voted.—Reports state 
shat the propositions to issue $17,500 street-impt. and $6,000 water bonds 
as favorably votes. on at the election held Dec. 30 1911 (V. 93, p. 1789). 

¢ vote was 44 68. 

LINCOLN COUNTY. (P, O. Libby), Mont.—Bond Sale.—On Jan. 4 the 
$125,000 eae pg (opt.) road and ‘pridge bonds (V. 93, Dp. 1491) were 
awarded to ! Halsey & Co. of Chic. at 102.60 and int. for 5s. Other 
vids follows: 
Wm. R. Compton Co., St. L.a$127,875| L.D.Lanning, Kan.City _@$125,838 95 
Jehn Nuveen & Co., Chic.a 126,680|Farson, Son & Co., Chic. @125,350 00 
Har.Tr.& Sav.B., Chic. __- a126,532|Allen & Wells, Spokane. 125,132 00 
a. T. Holtz & Co., Chic_- a126,016 


aand blank bonds. 
A bid was also received from S. 4. Kean & Cec. of Chicago. 
DI SCHOOL DISTRICT (P. Lodi), San Joaquin County. Cal.— 


B to be Offered Shortly. 1h state that the $150,000 hi -school- 
widg. bonds voted Dec. 


earty in February. 


Total debt (this issue), 


Highland 


Denom. 

















14 1911 (V. 93, p. 1739) will be offered for sale | 


LYNN, Mass.—Temporary Loans Negottated in 1911.—During 1911 o 
city borrowed $1,500,000 in Suticipation of — Of this amount $200,600 
was borrowed at 3.27% discount, $500,000 at 3.05%, $200, 000 at 2 85%, 
$200,000 at 3.25% and. $400,000 at 3. 69% and $1 35 premium, 


MABTON, Yakima County, Wash. .—Bond Sale.—The State of Washing 
ton during Juné 1911 was awarded at par and int. for 6s the $11,000 20-year 
municipal-impt. bonds offered as 5s on Jan. 24 1911 (V. 91, p. 1792). 


McGOWEN SCHOGI. DISTRICT, son County, So. Dak.—Bonds 
Offered by Bankers.—An issue of $10,000 6% bonds is being offered to in- 
vestors by Ulen & ol of Chicago. jake (6) $100; (47) $200. Date 
April11911. Int. A, & O. at Cont. & Comm. Nat. Bank, Chicago. Due 
on April 1 as BR sd» $500 yearly 1914 to 1917 inci., $700 in 1918 and 1919, 
$800 in 1920 and 1921, and $1,000 yearly 1922 to ‘1926 incl. Total debt, 
$10,000, Assessed valuation, $456,116. Actual value (est.), $2,500,000. 


MANKATO, Blue Earth County, Mian.—Bond Sale.—On Jan. 8 the 
$4,800 6% _Water-works bonds (V. 94, p. 80) were he en to the First Nat. 
Bank at Denom. (2) $1,500 (1) $1,800. Int. J. & J. No other bids 
were rec rad. 


MARLBORO, ‘yee County, Mass.—Temporary Loan.—A loan due 
$30,000, Oct. 10 1912, and $20,000, Oct.22 1912, was negotiated on Jan. 
10, with the Old Pe tao Trust Co. of Boston at 3.17% 
cents premium. 


MAR YLAND.—Correction.—The $250,000 4 
are 10-15-yr. (opt.) and not 10-2 he i (opt.) 
ported in last week’s “‘Chronicl 


MASON COUNTY COMMON onthe DISTRICT NO. 27, Tex.—Bona 
Sale.—The $3,000 5% 5-10-year (opt.) bonds registered on Oct. 31 1911 
(V. 93, p. 1340) have been sold to the Mason County sinking fund. .- 


MASSACHUSETT: .—Bond Offering.—Proposals wih be received until 
12 m. Jan. by Elmer A. Stevens, Treasurer and Recelver-Gene A at 
Boston, for tie following 3%% gold reg. na  agerezating $1 $1, $15. 
$500, 000 grade-crossing-abolition bonds, 0 yly. on N ay Tito 
he = 1936 incl. and $15, 000 wiy. on Nov. 1 from 1937 to 194) 
nclusive. 
58,000 armory bonds, due $2,000 yearly Sept. 1 from 1912 to 1940, incl. 
55, ‘000 armory bonds, due $2,000 yearly Sept. 1 from 1912 to 1936 ‘incl.. 
and $1,000 yearly Sept. 1 from 1937 to 1941 inclusive. 
15,000 Metropolitan Park bonds, due $750 yearly Jan. 1 from 1913 to 
1932 inclusive. 
62,000 Metropolitan sewer bonds, due $3,000 yearly Jan. 1 from 1913 to 
1914 incl., and $2,000 yearly Jan. 1 from 1915 to 1942 incl. 
190,000 Metropolitan water bonds, due $5,000 yearly Jan. 1 from 1913 te 
incl., and $4,000 yearly Jan. 1 from 1943 to 1952 incl. 
75,000 State highway bonds, due $5,000 yearly Oct. 1 from 1912 to 
nclusive 
5,000 State highway bonds, due $500 yly. Oct. 1 from 1912 to 1921 in 
355,000 State highway bonds, due $12,000 year y Oct. 1 from 1912 to 1936 
incl. and $11,000 yearly: Oct. 1 from 1937 to 1941 inclusive. 
Certified check for 2% ™% of bid, drawn on 4 national bank or trust com- 
pany doing business in Massachusetts or New York City, and made payable 
to the Treasurer and Receiver-General, required. The bonds are tax- 
exempt in Massachusetts. 
Bonds Sold During 1911.—The State of Massachusetts during the year 
1911 issued $2,263,000 long-term bonds as follows: 


discount and 35 


coup. bonds sold on Jan. 2 
nds, as inadvertently re- 





Purpose of Issue— Amount. Int. Rate. Price. 
Abolition of grade crossings. --..........---- $500,000 3%% 100.036 
MENG. Jit hn Bu gek leek dak. obwabad 296,000 3':% 100,036 
DEE Wad duebobeoso cdi budt wédea aimthes ile 4 000 34% Par 
Prteees ane Wewttes sock i ck 00a isi 358,000 34% 100.036 
State highway............-.. ii an dives ste aaa { 33-000 3%% 100.036 
Suffolk County Court House_-_._..-.-..----.. 46,000 3%% 100.036 
Sy Se Cet nabs a dno a dbbaine 300,000 3% 100.036 
I i atin oss rn rl tl tac 50,000 3% 100.036 
Metropolitan sewer, North system (Ohapter 56,000 34% Par 

Seay See See a nkxcet cobaocenentoodane 62 ,000 
Metropolitan Co . ecocckscancbescunneeee 00,000 3%% «100.036 

do (Chapter 123, Acts 191@)._... 140,000 3\%% Par 

Tenn centisnddec ctnosmetiinktiaeéiiwbiene $2,263,000 


Of the $2,241,000 bonds advertised Jan. 19 1911 and sold Jan. 301911 
(V. 92, p. 377), $181,000 were withdrawn and not issued, leaving the amount 
of bonds issued at that date $2,060,090. There was subsequently 
to the sinking funds on account of the armory loan $1,000 and borrowed 
unde. the provisions of Chapter 123 of the Acts of 1910 in anticipation of bn 
issue of sewerage bonds $62,008 and of metropolitan water bonds $140,0 

Temporary Loans N egotiated in 1911.—-Under the provisions of Chapter 
Acts of 1911, the money needed for the running expenses in anticipation 
of the revenue was borrowed during the year from various sources to the 
amount of $4,530,000, at times and in amounts as follows: 





Gg» Eee. $100,000 paid atl 20 1911; interest 3.00 
ns ae Gee... eucece 30.000 paid Nov. 15 1911; interest 3.00 
'. ap! agrees 30,000 paid Nov. 15 1911; interest 3,00 
Fe 3 | Se eS 100,000 paid Oct. 20 1911; interest 3.00 
i SS: Bo Pee pee o 100,000 paid Oct. 20 1911; interest 2.85 
BGs Ge MEER. 4 Cd’ Oo we 28,000 paid Oot. 20 1911; interest 2.85: 
Moh. 28 1013.......... 230,000 paid Oct. 20 1911; interest 2.75 
Es Tae 30,000 paid Oct. 20 1911; interest 2.75% 
I, We ee a 700,000 paid Oct. 25 1911; interest 2.75 
Se. Ue ER eb cee o oe 100,000 paid Nov. 13 1911; interest 2.50 
Shi ee ne nace enon 132,000 paid Oct. 20 1911; interest 2.75 
eaiy FO TELS. occ cus 500,900 paid Oct. 26 1911; interest 2.75% 
. | a) 6 | SS eee ae 500,000 paid Nov. 15 1911; interest 2.75 
AW, SE FENG. oi cde ckex 500,000 paid Nov. 15 1911; interest 2.75 
p RD fy: EIR 250,000 paid Nov. 15 1911; interest 2.75 
pene. © BGK Wiss seo 500,000 paid Oct. 20 1911; interest 2.75% 
fees, BP See. ccedéuube 200,000 paid Nov. 15 1911; interest 2.75% 
‘ey | “SRE ES 500,000 paid Qct. 23 1911; interest 2.75% 
WU i. Sc eiaiien « dine $4,530,000 





*Due Oct. 20 1911, but not presented for payment until Nov. 13 1911. 


The above amount, with interest amounting to $41,699 91, has been paid. 
The average rate of interest paid was 2.77+%. 

In anticipation of the assessments for the metropolitan districts for 1911 
there was borrowed under the provisions of Okapter 4, Avts of 1911, the 
sum of $3,377,000, as follows: 


ae See ee $500,000 paid Oct. 18 1911; interest 3.06 
|, Sea 3 5 dele eee 500,000 paid Oct. 19 1911; interest 3.00 
Ti. Be pea. nocekeoncé 500,000 paid Oct. 19 1911: interest 3.00 
es eee PPR cnc owe 65,000 paid Oct. 20 1911: interest 2.75 
OE 2} Rae 100,000 paid Oct. 25 1911; interest 2.75 
ee, We Oe 100,000 paid Oot. 2@ 1911: interest 2.75 
ee Ge 57,000 paid Oct. 20 1911; interest 2.75' 
Mam. GF Bah... cccccce 5,000 paid Oct. 20 1911: interest 2-4 
P< NS o> ae 1,000,000 paid Nov. 15 1911: interest 2.75 
Ee, EE Gee Riwe cn cosdad 250,000 paid Nov. 1% 1911; interest 598 
Sent. 2B 191k... ...---- 300,000 paid Nev. 15 1911; iaterest 2.75% 





Oe 6k ok Si Se $3,377,000 
The total sum borrowed, together with interest amounting to $49,624 88, 
has been paid. The average rate of interest paid was 2.90%. 


MASSILLON CITY SCHOOL DISTRICT (P. O. Massillon), Stark County. 
hio.-Bond Sale.—On Dec. 20 1911 the $12,500 4% coup. school-site bon 


(V. 938, Dp. 1415) were awarded to Breed & Harrison of Cincinnati at 100.056 
and interest. 


MERCER COUNTY (P. O. Trenton), N. J.— Bonds to Be Taken by Sinkin 
Fund.—We are advised that the $18, 000 30-year Yardville-Allentown rae 
impt. and $7,375 48 20-year bridge 4% bonds (V. 93, p. 1550) will be taken 
by the Mercer County Sinking Fund. 


MERIDIAN, Ada County, Idaho.—Bond Sale.—According to reports, 
an issue of $10, 000 impt. bonds was sold recently to a Chicago bond house. 


MILLER LEVAE Des TRICE NO. 2 (P. O. Texarkana), Ark Wnty 1 
tion of Bonds.—The $300,000 6% 10-20-year (opt.) bonds sold on%Oct. 
1911 (V. 93, p. 1057) are in the denomination of $1,000 each and dates 
June 11911. Int. annually at the St. LouisfUnion Trust - in St. Louis. 


The bonds are now being offered to investers by the Wm. R, Cempton Ge. 
of St. Louis. 
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MINNEAPOLIS, Minn.—Bond Sale.—On Jan. 4 the $75,000 4% 30-year 
bUpON permanent impt. fund bonds, dated Dec. 1 1911 (V. 92, p. 1681) 
were awarded to E.H. Rollins & Sons of Chicago at 99.03 and int.—a basis 
of about 4.049 Ke . Other bids follow: 
N.W. Halsey & Co., Chicago__98.60| Union Investment Co., Minne- 
Bolger, Mosser & Willaman,Ch _98 .00 apolis 97.33 


MISSOURI.—Bond Offering.—Further details are at hand relative to the 
offering on Jan. 15 of the $3,341,500 (unsold portion of $3,500,000) 3% % 
coup. State Capitol bonds (V. 94, p. 80). Proposals for these bonds will 
be received until 12 m. on that day by the State Board of Fund Com- 
missioners. care of J. Cowgill, State Treasurer, at Jefferson City. Denom. 

1,000. Date Jan. 1 1912. int. J. & J. Duei3 years,opt. after 8 years. 
h, cert. check or bank draft on a solvent bank or trust company of the 
city of Jefferson City, Kansas City, St. Louis, Chicago or New York, for at 
least 5% of bonds bid for, payable to the State eas., required. The 
Board of Fund Comm’rs further reserves the right to issue at least $500,000 
of the bonds in the denomination of $500. 


MONROE COUNTY (P. O. Paris), Mo.—Bond Sale.—On Jan. 3 the 
$100,000 4% 1-20-yr. (ser.) coup. court-house bonds (V. 93, p. 1739) were 
oy te lh J. Nickerson Jr. of St. Louis at 101.343 less $5,000 for expenses, 


MONTGOMERY, Montgomery County, Ala.—Loans Authorized.—An 
ordinance was passed Dec. 26 1911, reports state, providing for the issuance 
of $60,000 5% paving (city’s portion) bonds. Denom. $1,000. Int. semi- 
annual. At the same time authority was given to effect a loan of $70,000 
for a period of 15 days at 6% interest. 


MONTICELLO, Green County, Wis.— Bond Sale.-—On Dec. 12 1911 th® 
$2,000 5% water-works bonds (V. 93, p. 1491) were awarded to the Bank of 
Monticello at par. Due $400 yearly from March 1 1913 to 1917 incl. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.— Bond Sale.—On Dec. 22 
1911 the six issues of 4%% coup. road-impt. bonds, aggregating $25,272 08 
(V. 93, p. 1622). were awarded to the National Bank of Morrow County for 
$25,726 95, making the price 101.799. 


MOSELY CREEK DRAINAGE DISTRICT, No. Car.—Bond O/fering.— 
Proposals will be received until 12 m. Feb. 15 by G. V. Richardson, Prest. 
Dr. Dist. (P. O. Dover), for $45,000 6% coup. tax-free bonds. Denom. 
to suit purchaser. Int. semi.-ann. Due $4,500 yearly from 3 to 12 years 
Cert. check for $500 required. Bidders may submit form of bonds. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 7, Mont.—Bond 
Sale.—On Jan. 1 the State Land Dept. in Helena was awarded at par a 
$1,850 6% bond offered on Dec. 27 1911. Int. J. & J. Due 15 years, 
optional after 12 years. 


NAVARRE, Stark County, Ohio.—Bonds Authorized.—An ordinance 
has been passed providing for the issuance of the $25,000 4%% coup. 
bonds to purchase lands and rights of way, and to construct a water-works 
system (V. 93, p. 1806). Denom. $1,000. Date April11912. Int.A. & 
QO. at the Vil. Treas. office. Due $1,000 yly. Apr. 1 from 1913 to 1937 incl. 

NEWARK, N. J.—Bond Sales in 1911.—The permanent bond issues put 
out by this city in 1911 amounted to $3,450,000. With the exception of 
the following, the sale of all of these bonds was previously reported in this 


department: 

Purpose— Amount. Date. Price. Int. rate. Due. 
Bath house... -_- $125,000 May 1 1911 par 4% May 1 1941 
. RA 0,000 Aug. 1 1911 par 4% Aug. 1 1941 
Playgrounds ... 75,000 Nov. 1 1911 par 4% Nov. 1 1941 


NEWARK, Wayne County, N. ¥Y.—Bonds Voted.—A proposition to issue 
$120,000 sewer-system bonds at not exceeding 5% int. carried at an elec- 
tion held Dec. 21 1911 by a vote of 310 to 180. Denom. $1,000. Int.in 
Oct. Due $5,000 yedrly Oct. 1 from 1915 to 1938 incl. 


NEW CASTLE, Henry County, Ind.—Bond O/ffering.—Proposals will be 
received until 2 p. m. Feb. 1 for the $25,000 4% funding bonds (V. 93, p. 
1550). Denom. $500. Date Feb. 1 1912. Int. F. & A. Due $2,500 
yearly Feb. 1 from 1915 to 1924 incl. T.M. Johnson is City Clerk. 


NORFOLK COUNTY (P. O. Dedham), Mass.—Temporary Loan.—On 
Jan. 9 a loan of $80,000 due Dec. 9 1912 was negotiated with Blake Bros. 
& Co. of Boston at 3.28% discount. Date Jan. 9 1912. 


NORMAL, McLean County, Ill.—Bond Sale.—On Jan. 2 $15,000 5% 
water-supply bonds were awarded to the H. C. Speer & Sons Co. of Chicago 
at 101.033 and int. Seven bids were received. 


NOR Tt FORK SCHOOL DISTRICT, Madera County, Cal.—Bond Sale. 
—On Jan. 4 $5,000 6% bidg. bonds were awarded to N. W. Halsey & Co. 
of San Fran. at 101.04. Denom. $1,000. Date Jan. 4 1912. Int. J. & J. 


OAKLAND SCHOOL DISTRICT (P. O. Oakland), Pottawattamie 
County, lowa.—Bonds Voted.—The election held Dec. 27 resulted in a vote 
of 292 to 72 in favor of the question of issuing $26,500 building bonds. 


OCKEYEDAN, Osceola County, lowa.—Bonds Voted.—-A favorable vote 
was cast on Dee. 11 1911 on the question of issuing the $3,000 6% water- 
works bonds (V. 93, p. 1491). The vote was 47 to 8. Due Jan. 1 1932, 
opt. $500 or more after 5 years. 


OLEAN, Cattaraugus County. N. ¥.—Bonds Defeated.—A proposition 
to issue $100,000 city-hall bonds was defeated by a vote of 241 ‘‘for’’ to 
423 ‘‘against’”’ at an election held Dec. 29 1911. 


OLYMPIA SCHOOL DISTRICT (P. O. Olympia), Thurston County. 
Wash.—Bond Sale.—Reports state that an issue of $78,000 funding bonds 
was purchased by the State of Washington at par and int. for 4 \s. 


ORANGE COUNTY (P. O. Orange), Tex.—Vote.—The vote cast on 
Dec. 20 1911 in favor of the question of issuing the $200,000 5% 10-40-yr. 
(opt.) road bonds (V. 93, p. 1806) was 481 ‘“‘for’’ and 100 ‘‘against.”’ 


OSKALOOSA, Wahaska County, Ilowa.—Bond Sale.—Geo. M. Bechtel 
& Co. of Davenport have been awarded $33,000 4%% coup. city-bidg. 
bonds. Denom. $1,000. Date Dec. 11911. Int. J. & D. in Davenport. 
Due from 1916 to 1926. 


OWOSSO, Shiawassee County, Mich.—Bond O/fering.—This city is 
offering at private sale the $15,000 5% street-impt. bonds (V. 93, p. 1622). 
Authority vote of 904 to 338 at the election held Dec. 20 1911. Denom. 
$1,000. Date Jan.11912. Int.J.&J. Due$1,000 yearly. Jan.11913 
to 1927, incl. Cert. check for $50 required. Official circular states that 
the city has never defaulted on any indebtedness and that there has 
never been any contest with regard to any bond issue. 


PARROTT, Terrell County, Ga.—Bond Sale.—On Jan. 2 the $6,000 6% 
school-building bonds (V. 93, p. 1058) were awarded to J. H. Hilsman & 
Co. of Atlanta at 102.50. 


PASSAIC, Passaic County, N. J.—Bond Offering.—Further details are 
at hand relative the offering on Jan. 15 of the $109,000 4%% gold 
coupon or registe school bonds (V. 94, , 81). Proposals for these bonds 
will be received umtil 4 p. m. on that y by T. R.Watson, City Clerk. 
Denom. $1,000. Date Jan. 11912. Int. J. & J. at the Passaic Trust & 
Safe Deposit Co., of Passaic. Due Jan. 1 1942. Certified check on an 
incorporated bank or trust company for 5% of bonds bid for, payable to 
the City Treasurer, required. Bonds are exempt from taxation in New 
Jersey and will be certified as to genuineness by the U. S. Mtge. & Trust 
Co., of New York, and approved by Hawkins, Delafield & Longfellow, of 
New York, whose opinion will be furnished to the purchaser. Official 
circular states that there has never been any default in the payment of any 
of the municipality’s obligations and that there is no controversy or litiga- 
tion pending or threatened concerning the validity of these bonds, the cor- 
porate existence or boundaries of the municipality, or the title of the present 
officers to their respective offices. 


PAULS VALLEY, Garvin County, Okla.—Bond Sale.—We are advised 
that arrangements have been made for the sale of the $16,000 school-bidg. 
bonds voted on Nov. 21 1911 (V. 93, p. 1550). 


PETERSBURG, Rensselaer County, N. Y.—Bond Sale.—On Dec. 22 
1911 $2,700 5% bridge bonds were awarded to Emily J. Allen for $2,725, 
making the price 100.92. Denom. $500, last bond of $700. Date Jan. 1 
1912. Int. J. &J. Due one bond yearly. 


PIQUA SCHOOL DISTRICT (P. O. Piqua), Miami County, Ohio.—Bond 
Election.—A vote will be cast on Jan. 29, it is stated, on a proposition to 
issue $125,000 high-school-building bonds. 


PORTSMOUTH, Rockingham County, N. H.—Bond Sale.—On Jan. 9 
$165,000 4% 20-year refunding water bonds were awarded, $156,000 to the 
National Mechanics & Traders’ Bank in Portsmouth and $9,000 to the 
Sinking Fund at 100.64 and int. Denom. $1,000. Date Jan. 1 1912. 
int.J. &J. Other bids follow: 





PITTSBURGH, Pa.—Bond Sales in oe the year en 
Dec. 31 1911 this city oyeone of bonds aggregating $1,510,000, and 

aring 4%% interest. The sale of a part of these loans has already 
re in the ‘“‘Chronicle,’’ but we reprint the entire list as a matter of 
record. 

Purchaser— Purpose. Amount. Date. Price. Int. Due. 
Sinking fund___.So. 18th St. $60,000 Sept.11911 Par 4% 1912-21 
Kissel, Kinnicutt) Judgments }1,065,000 Mch. 11911 102.24 4% 1912-41 

Co. and and 

Graham & Co. Claims 
Sinking fund Bridge _______- i ol Par 4 1912-41 
Sink. fd. water loan 1910 ‘‘D’”’ 90,000 Apr.30 1911 ” 4% 1911-41 

do bridge bds ‘11 ‘‘A”’ 25,000 July 1 1911 - 4% 1912-42 

do Streetimp.’11“A’" 114,000 July 1 1911 = if 1912-42 

do HovellerSt.bdg. °10 30,000 July 1 1911 * 4 1911-41 

do ridge Ser. ‘‘D’’ ‘11 66,000 July 1 1911 ie 4% 1912-42 

do Bloomfield bdg.’11 30,000 July 1 1911 ~ 4% 1912-42 
TEE We tild icine pineal -.-31,510,000 


Bond Offering.—Further details are at hand relative to the offering on 
Jan 15 of the $15,000* Heights Run Bridge, *$30,000 Soho Run Sewer, 
*$30,000 Thirty-third St. sewer, *$15,000 water, Series ‘‘F,‘*‘ 1911, $20,000 
water, Series ‘‘E,,’’ 1911, and $30,000 street-impt. , Series ‘‘C,’’ 44% coup. 
or registered bonds (V. 94, p. 81). Proposals for these bonds will be re- 
ceived until 3 p. m. on that day by E. S. Morrow, City Compt. Denom. 
$100 and $1,000. Date Dec.11911. Int. semi-annually at the Treasurer's 
office. Due 1-30-yr. (ser.) except the water bonds, es ““E,’’ which 
mature $2,000 yrly. Dec. 1 from 1912 to 1931, incl. Bonds are exempt 
from taxation in Pennsylvania. Certified check on a national bank for 
2% of bonds bid for, payable to the Treasurer, required. Purchaser to pay 
accrued int. Bids must be made on special blanks furnished on he gee ogee 
to the City Comptroller. The validity of those bonds mark with an 
asterisk (*) will be passed upon by Hawkins, Delafield & Longfellow of 
New York. Official circular states that there is no litigation or controversy, 
pending or threatened, concerning the validity of these bonds, the bound- 
aries of the municipality or the titles of the officials to their respective offices. 


PROVISO TOWNSHIP, Cook County, Ill.—Bond Sale.—On Jan. 3 
$20,000 bridge and $20,000 road bonds were awarded to A. B. Leach & Co. 
of Chicago at 102.092. This sale, it is stated, is conditional on the bonds 
being favorably voted upon at an election to be held Apr. 2. 


RACINE, Racine County, Wis.—Bonds Proposed.—It is stated that 
$26,500 bonds will be issued for the purchase of school sites. 


REDFIELD SCHOOL DISTRICT (P. O. Redfield), Spink County, So. 
Dak.—Bonds Voted.—At a recent election the question of issuing $20,000 
bonds to refund outstanding warrants was favorably voted upon. There 
were 269 ballots ‘‘for’’ and 13 ‘‘against."’ 


RENSSELAER COUNTY (P. O. Troy), N. Y.—Bond Sale.—On Jan. 4 
the $150,000 4 %% registered road bonds (V. 93, p. 1740) were awarded te 
W.C. Langley & Co., of N. Y., at 104.078. Other bids follow: 

Crawford, Patton & Can- Jas. R. Magoffin, N. Y_.$154,590 00 
$155,765 47|Sutro Bros. & Co.,N.Y. 154,576 5@ 





155,512 50|R.M. Grant &Co., N.Y. 154,527 00 
Harris, Forbes&Co.,N.Y. 155,112 00|;A.B.Leach & Co.,N.Y. 154,350 00 
N.W. Halsey & Co.,N.Y. 155,110 50| Rhoades & Co., N. Y__. 154,345 50 
Watson &Pressprich,N.Y. 155,085 00|W.N.Coler & Co., N.Y. 154,315 00 
.L. Day & Co.,N.Y_. 154,966 50\|J.J. Hart, Albany_____- 154,204 50 
Chisholm &Chapman,N.Y. 154,973 55| Parkinson & Burr, N. Y. 154,160 30 
Estabrook & Co.,N. Y_. 154,912 50} Kountze Bros., N. Y___. 154,053 00 
Curtis & Sanger, Boston. 154,833 00/| Blodget & Co., N. Y___. 153,795 006 
Adams & Co., N. Y_.--- 154,800 00|Manufacturers’ National 
Farson, Son & Co., N. Y. 154,710 30 See 153,375 06 


RICHMOND, Va.—Bonds Awarded in Part .—The Sinking Fund Commis 
sioners have been awarded, it is stated, at par $100,000 of the $1,400,000. 
“- gee + bonds, $400,000 of which were sold on Oot. 171911 
(V. 5 De # 


ROCHESTER, N. Y.—Note Sale.—On Jan. 9 the three issues of notes, 
aggregating $522,000 (V. 94, p. 81), were awarded to the Union Trust Co. 
of N. Y. as follows: $100,000 8 mos. local impt. notes and $60,000 8 mos. 
park impt. notes at 3.875% int. and $362,000 5 mos. revenue notes at 
3.75% interest. Other bids were: 

Bond & Goodwin, N. Y.—$522,000 (all or none) at 4% and $33 premium. 

Le Senne. Rochester—$522,000 (all or none) at 4.20% and $16 
premium 

H. Lee Anstey, N. Y.—$362,000 at 4.30% and $1 premium 

Goldman, Sachs & wise haar at 4.30% and $5 25 premium 
New York 60,000 at 4.35% and $106 50 premium 


ROSS COUNTY (P. O. Chillicothe), Ohio.—Bond Sale.—On Jan. 8 the 
$22,000 4% 4-25-year (opt.) emergency bridge bonds (V. ate 1551) were 
awarded to Seasongood & Mayer of Cinc. for $22,058, making the price 
100.263, it is stated. 


SALEM, Essex County, Mass.—Temporary Loan.—A loan ef $45,000 due 
Oct. 19 1912 was negotiated Dec. 28 1911 with R. L. Day & Co. of Boston 
at 3.26% discount and 50 cents premium. 


SALEM (P. O. Winston-Salem), No. Caro.—Bond Offering.—Proposals 
will be received at once for the $50,000 school, $15,000 street and $10,000 
sewer 5% 30-year bonds voted Dec. 26 (V. 93, p. 1806). The bonds 
received a vote of 321 ‘‘for’’ to 15 ‘‘against.”’ 


SALLISAW, Sequoyah County, Okla.—Bonds Offered by Bankers.— 
C. E. Denison & Co. of Cleveland offer to investors $39,000 6% 25-yr. sewer 
a = ps toh 11911. Denom. $1,000. Int. ann. at Okla. fiscal agency 

n New York. 


SALT LAKE CITY SCHOOL DISTRICT (P. O. Salt Lake City), Utah.— 
Bond Offering.—Proposals will be received until 12 m. Jan. 20 for $325,000 
4%% gold school refund. bonds. Auth. Secs. 1940 to 1981, incl., Com- 

iled Laws of 1907, as amended in 1909; also vote of 154 to 5 at the election 

eld Dec. 30 1911 (V. 93, p. 1806). Denom. $1,000. Date Feb. 1 1912. 
Int. F. & A. in New York or Salt Lake City. Due 20 years. Official cir- 
cular states that there has never been any default or compromisein the pay- 
ment of any of the district’s obligations, and that no previous issues of bon 
have been contested; also that there is no controversy or litigation pending oe 
threatened concerning the bee 4 of these bonds, the corporate existencs 
or boundaries of the district or the title of the present officers to their re- 
spective offices. Cert. check of 5% of bid, payable to the Bd. of Ed., re- 
quired. L. P. Judd is Clerk. 


SAN DIEGO, San Diego County, Cal.—Bonds Awarded in Part.—Ae- 
cording to reports, $18,000 of the $750,000, the unsold portion of the $1,- 
000,000 4%% park bonds, have been sold to J. H. Adams & Co. of Los 
Angeles at par. 


SAN JOAQUIN COUNTY (P. O. Stockton), Cal.—Bond Sale.—On 
Jan. 2 the $100,000 5% coup. road bonds (V. 93, p. 1683) were awarded te 
J. H. Adams & Co. of San Fran. at 106.451 and int. Other bids follow: 
Stockton Sav. & Ln. Society$105,830| Harris & Savings 
N. W. Halsey & Co., San Fr. 105,411 Benak, CRiCage®..«.ocaccne $105,182 

A bid was also received from E. H. Rollins & Sons of Sau Francisco. 


SAN SABA COUNTY (P. O. San Saba), Tex.—Bond Sale.—We have just 
been advised that Hoehler & Cummings of Toledo were awarded on Feb. 10 
1911 at par and int. the $75,000 5% 10-40-yr. (opt.) court-house bonds 
dated Aug. 10 1910 (V. 91, p. 1793). 


SAPULPA, Creek County, Okla.—Bond Sale.—We are advised that 
Sutherlin & Co. of Kansas City, Mo., were awarded $63,850 6% 20-year 
funding bonds at 102.25 and int. 


Trust 


SCANDIA, Republic County, Kan.—Bond Sale.—We are advised that 
Lee Monroe has been awarded an issue of $21,000 5% water-plant bonds 
at par. Denom. $500. Date May 11910. Int. J. & J. Duein 20, 25 


and 30 years. 


SEASIDE PARK, Ocean County, N. J.—Bond Sale.—On Dec. 29 1911 
$15,000 5% 30-yr. funding bonds were awarded to the Moorestown National 
Bank in Moorestown and C. S. Ridgway of Lumberton at par and int. 
Denom. $500. Date Dec. 20 1911. Int. J. & D. 

SEATTLE, Wash.—Bond Election Proposed.—The Park Board, it is 
stated, will request Council to submit a proposition to issue $500,000 park 
impt. bonds to the people at the March election. 


SHACKLEFORD COUNTY COMMON SCHOOL DISTRICT NO. 16, Tex. 
—Bond Sale.—We are advised that the $2,500 5% 10-20-year (opt.) nds 





Merrill, Oldham & Co., Bos..100.319!Geo. A. Fernald & Co., Bos__100.04 


(V. 92, p. 486) were awarded to the Shackleford County School Fundfat 
par and interest. 
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Okla.—Bond Sale.—We are advised 


SHAWNEE, Pottawatomie Co 
ye ohn) gy Aa ae ty! 93, p. 1551) have been awarded to 


that the $35, 000 refunding bonds ( 
Spitzer, Roriek & Co. of Toledo. 


SILVERTON ate yt Drawer nwo. 1 (P. O. Silverton), ants scoe 

unty, Tex.—Bond We been vised that the $25,900 5% 
30-40-year (opt.) putiding bonds wrt 92, p. 1658) were awarded ny E. J. 
Holdeoners Construction Co., of Stamford, Texas, at par. Denom. $100. 
Date Mareh 1 1911. Interest in April. 


UTH FORK, Cambria County, Pa.—Description of Bonds.—The 
$25,000 5% 20-30-year (opt.) sewer and paving bonds awarded on Dec. 4 
1911 to the First Nat. Bank of South Fork at 102 and int. (V. 93, p. 1683) 
are in the denom of $500 each and dated Dec. 11911. Int. J. & D. 


SOUTH OMAHA, Douglas County, Neb.—Bond Sale.—On Dec. 23 1911 

the $110,880 4% % 20-year a — offered on Dec. 22 1911 (V. 93, 

. 1683) were awarded to the H ooo & Sons Co. of : aay Sp at par and 
lank bonds. Denom. $500. bake an. 11912. Int. 


TAMAQUA, Schuylkill County, Pa.—Bonds Voted.—The election held 
Jan. 9 resulted in favor of the proposition to issue the $45,000 4%% 10-30- 
one 4 te sewer and refunding bonds (V. 93, p. 1623). The vote was 

oO 


TERALTA SCHOOL DISTRICT, San Diego County. cal —Bond Offering 
—Proposals will be received until 10 a. m. Jan. 15 5 by J . FP. Schwartz, Co’ 
Treas. (P.O. San Diego), it is stated, for $2 5,000 5% bonds. Denom.$1, 000° 


TOLEDO, Ohio.—Bond Sales for Last Quarter —During the quarter end- 
ing Dec. 31 1911 the following 5% improvement bonds, aggregating 
$28,884 57, were Cgpeene of at par to the Sinking Fund: 
$817 87 Ohio St 0. 2 bonds. Denom. $187 87 and $210. Date 

Sept. 20 1911. Due $187 87 March 20 and $210 Sept. 20 in 1912 
and $210 March 20 and Sept. 20 in 1913. 

683 21 sewer No. 1,108 construction bonds. Denom. $158 21 and $175. 
Date Sept. 30 1911. Due $158 2i March 30 and $175 Sept. 30 in 
1912 and $175 March 30 and Sept. 30 in 1913 

5,978 40 sewer No. 1,095 construction bonds. Denom. ‘$278 40 and $300. 
Date July 7 1911. Due $278 40 March 7 and $300 Sept. 7 in 1912 
and $300 each 6 months from March 7 1913 to 1921 inclusive. 

5,390 56 Wheeling St. No. 1 poveng bonds. Denom. $530 56 and $540. 
Date Nov. 1 1911. Due $530 56 March 1 1913 and $540 each 
6 months from Sept. 1 1913 to Sept. 1 1917, inclusive. 

3,147 80 Erie St. No. 13 Rafe ty bonds. Denom. $312 80 and $315. 
Date Oct. 27 1911. Due $312 80 March 27 1913 and $315 each 6 
months from Sept. 27 1913 to Sept. 27 1917, inclusive. 

876 31 sewer No. 1,113 construction bonds. Denom. $216 31 and $220. 

Date Dec. 7 1911. Due $216 31 March 7 1913, $220, Sept. 7 
1913 and $220 on March 7 and Sept. 7 in 1914. 

8,624 79 Woodruff Avende No. 8 bonds. Denom. $839 79 and $865. 
Date Nov. 11 1911. Due $839 79 March 11 1913 and $865 each 
6 months from Sept. 11 1913 to Sept. 11 1917, inclusive. 

1,330 67 sewer No. 1,109 bonds. Date Oct. 27 1911. Due $310 67 
March 27 1913 and $340 each six months from Sept. 27 1913 to 
Sept. 27 1914, inclusive. 

2,034 96 Bancroft St. No. 9 bonds. Date Nov. 7 1911. Due $144 96 
March 7 1913 and $210 each 6 months from Sept. 7 1913 to Sept. 7 
1917, inelusive. 

The Sinking Fund also purchased $50,000 44%% water-works refunding 
ae. due Sept. 1 1914, being part of the issue of $500,000, dated Sept. 1 


oo 


TRINIDAD, Las Animas County, Colo.—Bond Offering TTS Hs 
will be received until 12 m. Feb. 5 by the City Clerk for $369,000 5% refund. 


water bonds. Auth., Session Laws 1901, 393, Chap. 109; also vote of 
256 to 2 at election held Dec. 19 1911. enom. $1,000. ‘Date April 1 
1912. Int. & O. at Treas. office or First Nat. Bank, N. Due 20 


yrs.; opt. after 10 yrs. Deposit of 2% of bid required. Official circular 
states: ‘‘No previous issues of bonds have ever been contested, the interest 
and principal of all bonds previously issued have always been omeey 
paid at maturity’’; also: ‘‘There is no controversy or litigation pending or 
threatened affecting the PE ind Ban existence or the boundaries of the c -. 
the title of its pregens officials to their respective offices or the validity of 
these bonds. Q. Milliken is City Clerk. 


TROY, Latah County, Idaho.—Bond Sale.—An issue of $9,500 6% 10-20- 
ht (opt.) water-works bonds dated Aug. 1 1911 has been purchased and is: 
erg offered to investors by Ulen & Co. of Chicago. Denom. $500. 
& J. at Chase Nat. Bank, N. Y. No other debt. Assess. val., 
on Est. actual val., $500. 000. 


TROY, Y.—Bond Sale.—On Jan. 9 $70,000 4%% 10%-yr. (av.) 
Pe ny tk, ‘ponds were awarded to Farson, Son & Co. of NM. Y. at 102.696 
and int.—a basis of about 4.18%. Denom. $3,500. At the same time 
$9,000 4%% 1-9-yr. (ser.) tax-deficiency bonds were awarded to Chisholm 
& Chapman of New York for $9,114 99 (101.277)—a basis of about 4.22% 


Int. 
$191 sad 


Denom. $1,000. Both issues are dated Dec. 11911. Int. J. & D. he 
bids follow: 

$70,000 $9,000 

issue. issue. 
Peron. Gee © OOis FeO Wc c oc ccvc cusesads $71,887 20 $9,049 95 
Se ht wcew Sum 71,841 00 9,027 90 
N. W. Halsey & Co., New York..........-..- io eae <> SS 
Estabrook & Co., New York...........-.-.-.. _ & <  Saeere er re 
ee 2 Fy SS ss, . eer 71,785 70 9,082 00 
Oo. Ei, BEE BEE des onan ddam escucesena MF errs ee eerie eee 
Chisholm & Chapman, New York..-....-.-..-- 71,700 65 9,114 99 
Harris, Forbes & Co., New York.....-........ 71,654 10 9,097 02 
R. M. Grant & Co., New Ree OT Rtgs Sek . 71,566 60 9,051 93 
A. B. Leach & Co., CS ESE RS 0 2 Fee emer ere 
E. H. Rollins & Sons, Boston............-..-.. Ff fe > SSS See 
oi Oe Des i cain hide asdesecoeneane 71,421 00 9,049 50 
Manufacturers’ National Bank, Troy.....-.--. Taian ee  ’ cviddaeha 


TROY SCHOOL DISTRICT (P. O. Troy), Bell County, Texas.—Bonds 
Voted.—An election held recently resulte in favor of the proposition to 
issue the $20,000 building bonds (V. 93, p. 1807). 


UNIONVILLE, Putnam County, Mo.—Bond Sale —On Sept. 30 1911 
$10,000 5% 20-yr. water and light bonds were awarded to the Wm. 
Compton Co. of St. Louis at 100.23. Denom. $500. Date Oct. l 1911. 

nt 


VASSAR, Tuscola County, Mich.—Bond Sale.—Local papers state that 
the $10,000 ‘bridge bonds voted Nov. 27 1911 (V. 93, p. 1624) were awarded 
to the Security Trust Co. of Detroit. 


VICKSBURG, Warren County, Miss.—Bond Election.—The election to 
vote on the propositions to issue the $100,000 street-impt. and $400,000 
water-works-plant-constr. bonds will be held Feb. 14 (not Jan. 23, as re- 
ported in V. 93, p. 1417). 


WABASH, Wabash County, Ind.—Bond Sale.—Weil, Roth & Co. of 
Cincinnati have purchased the $70,400 5% 





1894 





bonds (V. 91, p. 1664). 


coup. street-im provement 














ain NEW LOANS. i NEW LOANS. a 
$37,530.56 $42,500 
Chemung County, N. Y.,| Borough of Tenafly, N. J., 
414% BONDS 5% BONDS 


Bidsjwill be received by the undersigned at the 
Chemung County Treasurer’s office, in the City 
of Elmira, N. Y., up to JANUARY 24, 1912, at 
ten o ‘clock in the forenoon of that day, at which 
time said bids will be opened, for bonds of the 
County of Chemung, New York, to be issued 
omen. to Sections Twelve and Fourteen of the 

unty Law and Section One Hundred, Forty- 
Two of the Highway Law and six separate resolu- 
tions of the Board of Supervisiors of the County 
of Chemung, duly adopted at a session of said 
board on the 2ist day of December, 1911, said 
bonds to be dated February 1, 1912, and to bear 
interest at the rate of four and one-half per cent 
per annum, and to be in the following amounts 
and to mature at the following dates: One bond 
for four hundred, forty-seven dollars and twenty 
cents; one bond for seven hundred, nineteen 
dollars and seventy-six cents; one bond for two 
hundred, eighty-five dollars and eighty cents 
and one bond for four hundred seven dollars and 
eighty cents, and nine bonds of one thousand 
dollars each, each to mature February 1, 1913; 
one bond of nine hundred, ninety-five dollars 
and one bond of six hundred, seventy-five dol- 
lars, each to mature February 1, 1920, twenty- 
five bonds of one thousand dollars each, ten 
to mature February 1, 1921, ten to mature 
ae 1, 1922, and five to mature February 1, 
Bach bid shall be sealed and shall be accom- 
panied by a certified check for ten per cent of 
the bid, as security for the fulfilling of said bid 
in case it should be accepted. 

Bids will be received for any or all of said 
bonds and the right to reject any or all bids is 
hereby reserved. 

Dated, Elmira, N. Y., January 9, 1912. 

JOHN H. DEISTER, 
Chemung County Treasurer. 








$10,000 


TOWN OF BEAUFORT,N.C., 
5% COUPON BONDS. 


The Commissioners of the Town of Beaufort 
will on the 25th day of January, 1912, at 8 o’clock 
p.m.» , at the town hall, open bids for the coupon 

nds of the said town in the amount of ten 
thousand dollars ($10,000). 

These bonds will be issued in the denominations 
of not less than $100 and not more than $1,000 00 
—will bear interest at the rate of five per cent 
per annum, interest payable semi-annually and 
will mature __ years from their date. 

Bidders are requested to designate the de- 
nominations of the bonds. These bonds will not 
be sold for less than par and no bid will be con- 
sidered unless accompanied by a certified check 
for at least one per cent of the amount bid. 

Any further information desired will be fur- 
nished upon application to the Town Clerk. 

A.T. GARDNER, Mayor. 
THOS. Thor pee Sneek. 





The Mayor and Council of the Borough of 
Tenafly hereby invite proposals for the purchase 
of an issue of Floating Indebtedness Bonds, 
Series 1, - i, aggregate of $42,500, which bonds 
will bear date the first day of January, 1912, and 
bear eRe at the rate of five ~~ centum 
per annum, pon semi-annually n the 
presentation of the coupons, unless the aid bonds 
should be registered as provided for in the ordin- 
ance in pursuance of which the said issue of 
bonds is issued; 42 of said bonds shall be in the 
denomination of $1,000 each, and shall be num- 
bered from 1 to 42, both inclusive, and one bond 
shall be in the denomination of $500, and shall 
be numbered 43, and bonds numbered 1 and 2 
shall mature and become due and payable on the 
first day of January, 1913, and thereafter two 
bonds of consecutive numbers in the denomination 
of $1,000 each shall mature and become due and 
payable on the first day of January in each and 
every year until January 1, 1933, on which date 
the last two of the $1,000 bonds and the one $500 
bond shall mature and become due and payable. 

This series of bonds is issued in pursuance of 
Chapter 110 of the Laws of 1899 and the Acts 
amendatory thereof and supplemental thereto 
and in pursuance of an ordinance adopted on the 
6th day of December, 1911, and known as Ordin- 
ance Number 125, and the payment of said bonds 
is secured by the creation of a Sinking Fund as 
provided for in said ordinance, to consist of a 
special tax of not less than three per centum 
upon the ee provided for in said ordinance to 
be raised in the annual tax levy each year until 
the maturity of said bonds, beginning with the 
tax levy of the year 1912. 

All proposals for the purchase of this series of 
bonds must be prema Rs “= Beraa Council 
of the Borough of pay any: 3° meeting to be 
held on the 24TH D AY O JANUARY, i912, at 
the Borough Hall, Meier. New Jersey, a ‘the 
hour of eight P. M., and no bids will be received 
or considered which are less than par, together 
with accrued interest, and the Borough Council 
reserves the right to reject any andall bids. All 
bids to be accompanied by certified check for 1% 
of total bid. 

Dated December 28, 1911. 

By order of the Borough Council 
MAURICE LINDSEY, 
Borough Clerk 








BLODGET & CO. 


BONDS 
60 STATE STREET, BOSTON 
80 PINE STREET, NEW YORK 


STATE CITY & RAILROAD BONDS 





NEW LOANS. 


$550,000.00 
City of Lynchburg, Virginia,. 


Public Improvement Bonds. 
Exempt from all City Taxes. 


The undersigned will receive sealed proposals. 
until 12 O'CLOCK NOON JANUARY 28th, *912. 
for $550,000.00 thirty-four year Public Improve- 
ment Bonds of the City of a Virginia. 

These bonds will be issued denominations of 
$1,000.00 each, dated January ist, 1912, 
interest at the rate of four and one-half per cent 
per annum, payable July and January. Both 
e incipal and interest payable at the office of the 

nited States Mortgage & Trust Company, in the 
e of New York. 

he bonds will be engraved under the super 
vision of and certified as to their af geaumapnece by 
the United States Mortgage & Trust Company 
of New York. 

A check for two per cent of the par vase = 
the bonds bid for must eocomeesty each 
Said check payable to the order of the SS oo 
of the City of Lynchburg, Va., and certified to by 
a responsible bank and deposited as a guaranty 
of good faith. 

The right is revered to reject any and all bids. 

R. UINN, Chairman 
eh, pe ae boa of Board “ot Aldermen. 
RICHARD HANCOCK, Chairman, 
Finance Committee of Common Council. 


FINANCIAL STATEMENT. 





Assessed Valuation, 1911... ._.--~. $33 ,534,580.00: 
pe RGR RR tn eS EE 8 50,000 ,000.00: 
Total meee Debt, including this 

a eS a 3,018 ,400.00° 
waar Debt, included in total. — 834,000.00 
Sinking Fun  paeedaai s i Re 225,188.00: 
Sinking Fund for Water Bonds, in- 

SS Sy 63,750.00 


City Property, Schools, Water- 
Works, Parks, Fire Departments, 
Public Buildings and Real Es- 
i Fae eo on hint hk minniiats ootiel 2,342 212.00 

Population, 1910__.--.-- 29,494 








HODENPYL, HARDY & CO. 
7 Wall St New York 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES 





F. WM. KRAFT 
LAW YER 
Specializing in Examination of 
Municipal and Corporation Bonds 


1312 FIRST NATIONAL BANK BLDG@,; 
OHIOAGO, ILL. 
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Bot ALKER SCHOOL DISTRICT (P. O. Walker), Linn County. lowa.— 
ale.—An issue of $2,500 bends was awarded to G . Bechtel & Co. 
ot (ating we are advised. 


paw ICK, Orange County, N 
% reservoir 0 

»- Denom. $500. 
m 1917 to 1926. 


Md aight se Lhd LL mor Bee bone DISTRICT (P. o. Washin 
ton ), Columbiana Co .—Bond Sale.—On Dec. 28 1911 ‘the 
a 000 5% building bonds ay SFP 93, D. 1552) were awarded to — Roth 

& Go. of Cincinnati at 104.02 and interest. Other bidders foll 
Hayden, Miller & Co., Clev_*$15, = Stacy & Braun, Toledo... $15, 333 33 
Season ngood & Mayer, Cin... 15,602 


* Bid for bonds bearing semi-annual interest. 


Due $500 yearly Sept. 15 from 1913 to 1916, inclusive, and $1,000 yearly 
Sept. 15 from 1917 to 1929, inclusive. 


WAVERLY, Humphreys County, Tenn.—Bond Sale.—On Dec. 30 1911 

the $10,000 6% 5-10-year (opt.) coupon electric-light-plant — water- 

ystem purchase bonds (V. 93, p. 1624) were awarded to A. W.Lucas 

at par and interest. We are advised that none of the other bids received 
eomplied with the advertisement. 


WELLMAN SCHOOL DISTRICT (P. O. Wellman), Washington County, 
lowa.—Bond Sale.—We have just been advised that on June 26 1911 $25,- 
ps 4%% bldg. bonds were awarded to G. M. 

t par. Denom. $1,000. Date Jan. 2 1912. Int. J. & J. Due Jan. 
1922. opt. $10,000 July 1 1916. 


WELESBURG IND a eg SCHOOL DISTRICT (P. 0. Wellspur® » 
owa.— Bond Sale . Bolger Co. (now Bolger, Mosser & 

man) of Chicago have oo  aaanaed $10,000 5% bldg. bonds. Denom. 
$1,000. Date Dec. 11911. Int. J. & D. at the Wells urg Savings Bank 
tay tear: Due $1,000 yearly Dec. 1 1916 to 1920 incl. nd $5,000 


WEST HAMMOND SCHOOL DISTRICT NO. 155 (P. Hammond), 
e County, Ind.— Price id for Bonds.—The price art > the $35,000 

5% bide. bonds awarded to John Nuveen & Co. of Chicago (V. 93, p. 1807) 
—. Denom. $500. Date Dec. 311911. Int. J. & D. Due Dec. 31 


WEST STERLING IRRIGATION DISTRICT (P. O. Sterling), Colo.— 
Bonds Not Yet Sold.——We are advised by the Secretary under date ‘of Jan. 1 
that the apes. ,000 6% bonds > Saar on Mch. 
disposed of. 


Y.—Bond Sale.—On Dec. 18 1911 $4,- 
nds were awarded to the Warwick Savings Bank at 
Date Jam. 11912. Int. J. & J. Due $500 yrily. 


Bechtel & Co. of Davenport 


7 1911 have not yet been 


WILKES-BARRE, Luzerne County, Pa.—Bond Saile.—On Nov. 23 1911 
$20,500 5% street bonds were sold to local investors. Denom. $100. Date 
Nov. 23 1911. Int. J. &J. Due Jan. 1 1917. 

WILLIAMS, Hamilton County, lowa.—Bond Sale.—We have just been 
advised that G. M. Bechtel &Co. of Davenport were awarded on July 21 
1911 an issue of $4,000 ona water-works bonds at par. 
Date Aug. 11911. Int. F. & A. 


WOBURN, Middlesex PPS 


Denom. $500. 


Mass.—Temporary Loan.—This city, it is 
stated, borrowed $15,000 unti "Oct. 15 1912 from Estabrook & Co. of 
Boston at 3.21% discount and $1 premium. 


wooD COUNTY COMMON SCHOOL DISTRICT NO. 60, Tex.—Bond 


Sale.—The $2,000 5% 10-20-year (opt.) bonds registered on Oct. 25 1911 
(V. 93, p. 1278) have been solid te Gonzales County at par and interest. 





WRIGHT COUNTY (P. O. Buffalo), Minn.—Bond Sale.—On Jan. } 
4,000 5% 1-8-year (serial) Ditch No. 16 bonds were awarded to the Unies 
nvestment Co. of Minneapolis at 100.30. Denom. $500. Date Jan. 3 
1912. Interest J. & J. 


YOUNG stOwn. > peahoning County, Ohio.— Bonds Authorized.—An ordl- 
nance was passed 911 providing for _ issuance of $5,800 & 
coup. bridge bonds. Denom. $1,000 and $100. Int. semi-ann. Dvwe 
$1,000 yrly. on Oct. 1 from 1913 to 1916 incl. and $1,800 Oct. 1 1917. 





— 


Canada, its Provinces and Municipalities. 


ALVINSTON, Ont.—Debdentures Not to Be Issued.—We are advised that 
the $3,900 5% “iabelttutie which this place has been offering for sale will net 
be issued at present. It appears that the debentures were for a building 
to be used by both the village and township, but as the proposition only 
carried in the village, it was found the debentures would have to be with- 

drawn from the market. 


ATWATER, Sask.—Debenture Sale. —According to reports, $1,500 6% 
15-yr. debentures have been awarded to Nay & James of Regina. 


BARRIE, Ont.—Vote.—We are advised that the vote cast on Jan. 1 Is 
the defeat of the proposition to issue the $50,000 school debentures and is 
favor of the question of issuing the $21,100 (not $35,000) 5% 10-yr. sewer 
debentures (V. 94, P. 82) was 238 “for” and 615 “against” and 570 ‘‘for 
and 272 ‘‘against, " espectivel The sewer debentures will be offered for 
sale in about two sions sand the interest and principal will be paid annually. 


BELLEVUE SCHOOL DISTRICT NO. 1336 (P. O. Bellevue), Alta.— 
Debentures to Be Issued Shortly .—We are advised that this district contem- 
plates issuing sometime about April or May $5,000 bidg. debentures. 


BERRY WATER SCHOOL DISTRICT NO. 1968, Alta.—Debeniure Saie 
—The Alberta School Supply Co. was awarded at 101.40 $500 6% deben- 
tures. Int. ann. in February. Due from 1 to 10 years. 


BRACEBRIDGE. Ont.— Debentures Defeated.—The election held Jan. | 


resulted in the defeat of a proposition to issue $60,000 bonus debentures. 
reports state. 


BRAMPTON, Ont.—Debdeniures Voted.—The election held Jan. 1 re- 
sulted, it Is stated, in favor of the — 5. Ns issuing the $15,000 electrie- 
light-plant-purchase debentures (V. 93, 1741). 

BRANTFORD, Ont.—Dedentures velba. —The election held Jan. 1 re 
sulted in favor of the question of issuing the $85,000 44% coup. hospita) 
debentures (V. 93, p. 1741). Date June 30 1912. Int. J. D. at any 
place in Great Britain, in the Province of Ontario or in New York City 
Due June 30 1932. We are advised that it will be some months yet before 
this issue or the issue of $60,000 school debentures will be offered for sale. 


CANORA, Sask.—Debdenture Offering.—This town Is offering for sale the 
$15,000 5% 20-yr. sidewalk, $4,000 street-impt. and $500 cemetery 54°. 
15-yr. debentures voted recently (V. 93, p. 1624). 

EXETER, Ont.— Debentures Voted.—The proposition to issue the $5,06@¢ 
water-works-system-ext. debentures (V. 93, p. 1741) received a favorable 
vote at the election held Jan. 1 


-GODERICH, Ont.—Debentures Defeated.—The question of issuing 
$15,000 hospital-purchase debentures was defeated at the election heid 
Jan. 1, according to reports. 


GUELPH, Ont.— Debentures Voted.—A favorable vote was cast Jan. 1. 


| it is reported, on a proposition to issue $13,000 railway extension debentures 








(NEW LOANS, 


$10,000 
City of Fargo, No. Dakota, 
Electric Light Plant Bonds 


On or prior to five o’eloek Im the afternoon of the 
28TH DAY OF JANUARY, 1912, bids will be 
received at the office of the City Auditor for the 

hase of Electric Light Plamt honds of the 
ty of Fargo of the par walue of Ten Thousand 
($10,000) Dollars. 

Such bonds wil! be isswed in the denomination of 
One Thousand ($1,000) Dollars each, bearing 
imterest at the rate of Five (5%) Per Cent per 
annum, payable semi-annually, in conformity 
with a resolution of the City Council, under date 
of June 6th, 1910, and the Special Election held in 
the said city under date of uly 6th, 1910 

Each bidder is requested to submit a proposal 
for the purchase of Ten Thousand ($10,000) 
Dollars par value of suck bonds, maturing in 
five (5) years from date of issue and a separate 
{510,00 1 for the purchase of Ten Thousand 

$10,000) Dollars par value of such bonds, matur- 
re in ten (10) years from date of issue and a 

rd proposal for the purchase of Ten Thousand 
($10,000) Dollars par vaiue of such bonds matur- 
ne in fifteen (15) years from date of issue, the 

— reserving the right, after the inspeection of 

proposals, to determine the period during 
which such bond issue shall run. 

A certified caeck in the sum of five (5°%) per 
eont of each bid shall aceompany each proposal. 

The City Council reserves the right toreject any 
and all bids. 

Dated, Fargo, N.D., ee, 6th, 1912. 

E. R. ORCHARD 


City Auditor. 





$170,000 


Wyandotte County, Kansas, 


BRIDGE BONDS 


Sealed bids will be received by the Board of 
Comaty Commissioners ef Wyandotte County, 
as, at the office of the undersigned County 
Clerk in Kansas City, Kansas, until 2 o'clock p.m. 
upon TUESDAY, JANUARY 23D, 1912. at 
which time said bids will be opened, to purchase 
v17e. 700 Jf Pou Bridie pends, 
00 akley’s opinion as to the leca 
bonds will be ferntahad — 
Each bidder will be required te deposit $5,000 00 
as erence of mee faith. 
ness my hand and official seal of the count 
this 26th day of December A. D. 1911 , 
FRANK M. HOLCOMB, 
{Seal.] eae Clerk. 
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rh on 
H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 


SCHOOL, 
SOUNTY AND MUNICIPAL BONDs 





_BOND CALL. 
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Powell County, Montana 
NOTICE OF REDEMPTION OF BONDS. 


The Board of Commissioners of Powell County, 
Montana, to all whom this notice may con- 
cern, greeting: 

Notice’ ts hereby given that the Treasurer of 
Powell County, Montana, will upon eta? | 1st, 
1912, redeem all bonds numbered from t irty- 
three (33) to thirty-nine (39), Inclusive, of the 
bond issue of said county of July 1st, 1901. All 
holders or owners of any of the aforesaid bonds 
are required to present the same to the said Treas- 
urer of said county be fy February ist, 1912, at 
his office at Deer Lo in said county for pay- 
ment. Upon premeditation of said bonds to the 
said County Treasurer upon said day, the same 
will be redeemed and paid in full with interest 
due thereon up to that date; but such bonds shall 
not draw interest on or after that date, and all 
holders or owners Of said bonds, or any thereof 
are hereby notified that interest upon the same 
will cease upon the date aforesaid 


Dated Dec. 30, 1911 
ALBERT BIEN, 
County Treasurer, Powell County, Montana. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds 


SEND YOR LIST 
19 South La Salle St., 


CHICAGO 





Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BUILDING 
CHICAGO 





GEO. B. EDWARDS 


Tribune Building, NEW YORK, N. Y. 
Tel. 4218 Beekman Good References 
Negotiations, Investigations Settlements 
urchases of Property, Information 
In New York City or anywhere 





ACCOUNTANTS, 


LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsylvania) 
NEW YORK 55 Liberty Be. 
PHILADELPHIA, Morris 
PITTSBURGH, Union Bank Bldg 
CHICAGO, First National Bank Bldg. 
LONDON, 58 Coleman 8%. 








JAMES PARK & CO 


OERTIFIED PUBLIO ACCOUNTANTS 


Hew York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL _INSTIT» 


TIONS, INDUSTRIAL AND 
MINING COMPANTES 


tvestigations, Financial Statements. 
Periodica! Andite and Accoubtns 








ARCHITECT. 


JULIAN BARNES 


Guite 1118 Association Building 
CHICAGO, ILLINOIS 


specialist in Designing Bank Buildings, Bant 
Fixtures and Equipment 
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MUNICIPAL £ AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 


B 
CINCINNATI 


Sutherlin & Company 
MUNICIPAL BONDS 


Commerce Building, 
KANSAS CITY MISSOURI 
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Debentures Defeated.—According to reports, the election held Jan. 1 
resulted in the defeat of the proposition to issue the $40,000 fire-department 
debentures (V. 93, p. 1625). 


HALIBURTON, Ont.—Debentures Voted.—The proposition to issue 
$11,000 5% bridge-bullding debentures was favorably voted upon at the 
election héld Jan. 1 (V. 93, p. 1741). The vote was 117 to 28. 


HARRIS, Sask.—Debenture Sale.—Nay & James of Regina, it is stated, 
have been awarded the $1,500 7°% 10-yr. debentures (V. 93, p. 1741). 


HIGHLAND VIEW SCHOOL DISTRICT NO. 2397 (P. O. Hughender), 

Alta.—Debenture Sale.—We have just been advised that on Aug. 5 1911 the 

Alberta School Supply Co. of Edmonton was awarded an issue of $1,300 

rae debentures for a Si $20—making the price 101.539. Date Feb. 5 1911. 
Interest in February. 


IMPERIAL, Sask.—Debeniure Sale-—Nay & James of Regina have pur- 
chased the $2,500 7% 15-yr. debentures (V. 93, p. 1808), it is reported. 


LONDON TOWNSHIP, Ont.—Debentures Defeated.—The question of 
issuing the $50,000 bridge building and impt. debentures (V. 93, p. 1741) 
failed to carry, it is stated, at the election held Jan. 1. 


LUCAN, Ont.—Debdentures Voted.—The pr rows to issue the $2,500 
debentures to aid the North Midland Ry.Co. ( 93, Cp.1808) carried, it is 
stated, at the election held Jan. 1. 


N IAGARA FALLS, Ont.—Debentures Voted.—The proposition to issue 
the $2,500 5% fire-apparatus debentures (V. 93, p. 1685) — by a vote 
of 491 to 333 “at the election held Jan. 1. Due Feb. 1 1927 


NORTH EDMONTON OMAN PATHOL SCHOOL DISTRICT NO. 19, 
Alta.— Debenture Sale 1 $3,000 6% 10-yr. debentures were 
awarded to Anderson & Sumter a Rextha at 100. "50. Date Dec. 1 1911. 


NORTH TORONTO, Ont.— Debentures Defeated.—Reports state that the 
rate-payers defeated the question of issuing the $40 ,000 high-school-building 
debentures (V. 93, p. 1685). 


ORANGEVILLE, Ont.—Lodn Defeated.—The by-law providing for a 
joan of $6, as a bonus to the Hamilton & Leavitt — Co., of 
Glencoe, tailed to carry, reports state, at the election held Jan. 1 (V. ‘93, 
Rp. 7 


OSHAWA, Ont.—Deébdenture Offering.—Proposals will be received until 
8 p. m. Jan. 17 by Thos. Morris, Town Clerk, for $4,338 08 5% 20-yr. 
walk, $48,131 54 5% 20-yr. street, 324,500 5% 30-yr. sewer impt. and $4,- 
515 62 4% 30-yr. sanitary sewer debentures. Bids must be made on each 
issue separately. 


OWEN SOUND, Ont.— Vote.—We are advised that the vote cast on Jan. | 
tn favor of the proposition to issue the $20,000 4 %% 20-yr. bonus debentures 
(V. 94, p. 83) was 1,695 “for’’ and 114 “against. “e 


PARIS, Ont.—Debentures Voted.—A favorable vote was cast on Jan. 1 
on the question of issuing the $25,000 hydro-electric power-plant debentures 
(V. 93, p. 1742), it ls reported. 

PRINCE ALBERT, Sask.—Debdentures Voted. epee state that this 
place voted to issue $s, 000 market debentures on Jan. 1. 

RENFREW, Ont.—Debdentures Voted.—The ia seo oly to issue $60,000 
5% 30-year power-develo eee debentures was carried by a vote of 
150 to 31 at the election held Jan. 1 (V. 93, p. 1808). 





RIDGETOWN, Ont.—Debdentures Voted.—The proposition to issue the 
$5,000 debentures to assist in the erection of a canning factory (V. ‘amne 
p. 1742) received a favorable vote, it is stated, at the election held Jan. 


RURAL MUNICIPALITY OF ROUND HEAD VALLEY NO. 410, Sashs. 
— Debenture Sale.—Nay & James of Regina have been awarded, it is stated, 
$5,000 54% 15-yr. debentures. 


ST. ANTHONY ROMAN CATHOLIC en Tae DISTRICT NO, 12 (P.O. 
Strathcona), Alta.—Debenture Sale.— rta School Supply Co. of 
Edmonton was awarded on July 3 i911 so {Ngoa'or of $15,000 5% coup. site- 
purchase debentures for $14,740—making the price 98.266. Date July 1 
1911. Interest annual. 


ST. BONIFACE, Man.—Debentures Voted and Defeated.—At a recent 
election, it is stated, the proposition to issue $220,000 school and $333,500 
general debentures carried, but the question of issuing $25,000 recreation 
debentures was defeated. 


ST. CATHERINES, Ont.—Debentures Voted.—The proposition to issue 
the $30,000 444% hospital debentures (V. 93, p. 1808) carried at the elec- 
tion held Jan.1. The vote was 626 to 382. Denom. $500. Date Dec. 31 
1911. Due $2,000 yearly Dec. 31 from 1912 to 1926, Inclusive. 


ST. PAUL’S ROMAN CATHOLIC SCHOOL DISTRICT, Sask.—Debden- 
ture Sale. — Reports state that Nay & James of Regina have been awarded 
$18,000 5% 30-yr. debentures. 


SHOAL LAKE, Man.—No Action Yet Taken.—No action has yet been 
taken looking towards the issuance of the $12,000 municipal-hall debentures 
voted on recently (V. 93, p. 1418). Weare advised that the issue will have 
to be legalized at the next session of the Legislature and may not be put on 
the market before April. . 


SOURIS, Man.— Debenture Offering.—Proposals will be Jeontved until 
Feb. 12 for a 000 5% 20- =: coup. school debentures dated Nov. 1 1911. 
Int. ann. S. S. Smith is Secretary-Treasurer. 

SPRING SCHOOL DISTRICT NO. 2820 (Ps O. Swift Current), Sask.— 
Debenture Sale.—The Wester. Schoo! Supp ply Co. was awarded in Aug. 1911 
for $1,318 20 (101.40) $1,300 6% 10-ins ment coup. bidg. debentures. 
Date Oct. 8 1911. Int. annually in January. 

STORNOWAY, Sask.—vDebenture Sale.—It is reported that the $1,506 
7% 10-yr. debentures (V. 93, p. 1685) have been sold to Nay & James 
of Regina. 

STRATFORD, Ont.—Debentures Voted.—A favorable vote was cast om 
Jan. 1, it is stated, on a proposition to issue $10,000 bonus debentures. 

WATERFORD, Ont.—No Action Yet Taken.—We are advised under date 

of Jan. 6 that no action has yet been taken looking towards the issuance of 
saa) ms 5% electric-light-plant debentures voted Nov. 20 1911 (V. 93, 
p ) 

WELLAND, Ont.—Debentures Voted.—A favorable vote Was cast on 
Jan. 1 on the proposition to issue the $20,000 water-works-filtration-plant 
debentures (V. 93, p. 1685), according to reports. 

WHEATFIELD SCHOOL DISTRICT wi 2187 (P. O. Cluny Station), 

Ita.—Debenture Saie.—An issue of $600 6% bldg. debentures was pur- 

chased by the Western School Supply Co. of Regina at 101.50. Date July 1 
tent. Int. annual. Due in ten installments. 

‘OODSTOCK., Ont.—Dedentures Voted.—The proposition to tssue 
Sig. 000 hydro-electric-power debentures received a favorable vote at the 
election held Jan. 1 (V. 93, p. 1808), it is stated. 


ZEALANDIA SCHOOL DISTRICT _NO, 1613, Sask.—Dedenture Sale.— 
It is réported that Nay & James of Regiha have purchased $5,000 5%% 
20-yr. debentures. 








Engineers. 





MISCELLANEOUS. 





OFFICE OF THE 


J. G. WHITE & CO./ATLANTIC MUTUAL INSURANCE COMPANY. 


Engineers, Contractors 


New York, January 20th, 191i. 


The Trustees, tn conformity with the Charter of the Company, submit the following statementof tts affairs 


on the 3131 of December, 191 


0. 
43-49 Exchange Place, NEW YORK | premiums on Marine Risks trom 1st January, i 10, to 31st December, 1910__.._____- $3,981,997 35 


Chicago, Ills. San Francisco, Cal. 














Premiums on Policies not marked off 1st January, 1916............---.-.-------... "685,546 9@ 




















maveurentions me peauts » penta 2 Rail- Total Marine Premiums... ...~~-------------0------- 2020202 e- 2-2 een nee-----2-- ¥4.067,644 26 a5 
way, Gas, Electric Light and Power Proper- 
ion he. ter Pianaciel lnetiintions and Premiums marked off from Ist January, 1910, to 3lst December, 1910................ $3,793,863 88 
Investors. laverens paesiued Garin She DHGE. 4 cosctaccamocoonececes $373 .571 50 He 8 
Electric Railways, Electric Light and | *“™* '8 Taxes and Expenses-------------------------- R00,508-S> -_0550,255 22 
Power Plants, Gas Plants, Financed, Losses paid during the year which were estimated In 1909 erie tn 
es Se ee iasaboaanean 
Designed and Built. Losses occurred, estimated and paid in 1910.............. 1,021,356 12 $1,525,667 45 
London Correspondents: 
i il A, SR etl A $195,931 27 
J.G. WHITE & CO., Limited, acne 9a ce, SR ee 402,106 63 598,037 90 
9 Cloak Lane, Cannon St., E. C. $927,629" 55 
I i $132,651 6 56 
expenses, including oiticers® * salaries and clerks’ compensation, stationery, 
newspapers, ad” SC EIR EO ae $363,223 39 
be | 
C. G. YO UNG ASSETS. LIABILITIES. 
‘Tnlted States & State of New York Estimated Losses and Losses Un- 
s : Stock, City, Bank and other Se- SIGE bavdn co ccnshbeeessiee $2,714,035 88 
Eagincering and Coenstraction celal moucepn tron esas gocsaee ee UG, °° premiume on Unterminated pyiaks 873,680 37 
/ pecial deposits in Banks &Trus é ertificates of Profits and Interes 
Since teenean. tia. | Le peta eciieda Galea“ 7-1 ithtal 2 
hot ap , xchange Place. 7 eturn Premiums Unpaid__.___.- 3 
Public Utilities and Industrials pe ‘ther Real Estate & Reserve for Re-insurance Premiums 
: NEW YORK | claims due the com- & Claims ot settled, including 
Reports for Financing PORT ca dtbsudecoe 75,000 00 4,374,426 04; Compensation, etc. _...-....--- 160,006 00 











Premium notes and Bills Receivable 1,134,448 70 


Certificates of Profits Ordered Re- 
d-emed, ‘Withheld for Unpaid 











fash in the hands of European POU . wobt dt ohn nasa 22,459 61 
Bankers to pay losses under poll- Certificates of Profits Outstand- 
, Niche end Now, Oty rev. | Real Rackes Beebe VORA’ *-400°000 08 
. ‘ash In Bank an y rev- e state Reserve Fund....  —- ° 
Frederick H. Lewis | ‘cme vonis “222: 2" 935,478 76 
Civil and Mechanica) Engineer Pe LATE BIR Sh ie $13,274,497 90 AGDUEAMNGs i é ka ction ntidiin tein $12, 019,787 64 
Se ——SS ee 


Consulting Engineer 
Seown-Marx Bldg. 





Established 1889 


A dividend of Interest of Six per cent on the outstand!ng certificates of profits will be pald tothe 
Birmingham, Alg | °°!@¢rs thereof, or their legal representatives, on and after Tuesday the seventh of February a 
x ’ The outstanding certificates of the bong of 1905 wil! be redeemed and paid to the holders 
or their legal representatives, on and after Tuesday the seventh of February next, from which date “ 
interest thereon will cease. 
A dividend of Forty per cent is declared on the earned premiums 
ending 3ist December, 1910, which are entitled to participate in dividend, for which, upon appii- 


he certificates to be produced at the time of payment and canceled. 
the Company for the year 


A. L. REGISTER & CO. cation, certificates will be issued on and after Tuesday the second of May next. 











By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 


ENGINEERS—CONTRACTORS TRUSTEES. 
TRANCIS M. BACON, HERBERT L. GRIGGS, CHARLES M, PRA 
Philadelphia JOHN N. BRAC CLEMENT A. GRISCOM, DALLAS B. PRATT." 
iiihate ERNEST C. BLISS ANSON W. HARD. GEORGE W *QUINTARD, 
PERO te SNOWN, «LEWIS CASS LED Eins «teen ae 
iN, : R J RIKER, 
Mining Engineers. JOHN CLAFLIN, CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
a wwii. | GEORGE GC. CLARK, LEANDER N. LOVELL, GUSTAV H. : 
CLEVELAND H. DODGE, GEORGE H. MACY 


CORNELIUS ett 
RICHARD H. EWAR 


H. M. CHANCE 


Gensulting Mining Engineer and Geologist 
GOAL AND MINERAL PROPERTIES 


Examinéd, Developed, Managed 
rexel Ridg PHILADELPHIA, PA 








PHILIP A. S. FRANKLIN 


HWA 
: , etre AM SLOANE. 
CHARLES H. MARSHALL, LOUIS ST 


NICHOLAS, F PALMER, WILLIAM _ STREET 
HENRY PARISH. GEORGE E 
ADOLF PAVENSTEDT. - TURNURE. 
CORNELIUS REDERT, V 
; tce- President. 
WALTER WOOD ARSONS. 2d V tce- Prestdens. 


Sonn a eeAXentd ey eeereceent tee-Prestde 
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Banhers and Brokers ontside Dew York. 


_- 4 





PITTSBURGH 


LOUISVILLE 


PORTLAND, ORE. ra 








We Buy and Sell 
Water Works, Hydro-Electric, Traction, 
and General Public Utility Bonds 


J. Ss. & W. Ss. KUHN 
Incorporated 
Pittsburgh, Pa. 


Philadelphia 
Boston 


Chicago 
New York 





Donner, Childs & Woods 


Siembers of New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade. 


INVESTMENT SECURITIES. 
Union Bank Building, 
PITTSBURGH, PA. 





H. P. Taylor & Company 


INVESTMENT SECURITIES. 
We make a specialty of unlisted and inactive 


securities. 
PITTSBURGH NEW YORK 
Singer Bidg. 


248 Fourth Ave. 





Quotations and Infermation Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pitisburgh Steck Exchange 
Gemmon wealth Bidz. PITTSBURGH, PA. 


PHILADELPHIA 


Ww. G@. HOPPER, H. S. HOPPER, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co. 


STOCK AND BOND BROKERS 


£8 South Third Street, PHILADELPHIA 
Investments reeeive our a attention. In- 


fermation cheerfully furnish present 
Geldings oF seapened investments. 


J. W. SPARKS & CO. 
Te Pomc fem Set 
PHILADELPHIA STOCK EXCHANGE 

STOCK EXCHAN 


[ 
@EMBERSiNEW YORE GE 
(CHICAGO BOARD OP TRADE 


REED & HUNTOON 


Specialksts in 
INAOTIVE SECURITIES 
431 Chestnut St. Philadeiphia, Pa. 


mug AUGUSTA 
JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 





























WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH 
AUGUSTA, GA. 








DENVER, COL. 
CALVIN BULLOCK 


INVESTMENT BONDS 
COLORADO SECURITI# 








OSWALD F. BENWELL 
COLORADO MUNICIPALS 
DENVER, COLO. 








Adrian H. Muller & Son, 
AUCTIONEERS. 
Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


Office, No. 66 WILLIAM STREET 
Corner Pine Street. 


LOUISVILLE, KY. 


BANEERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Speciality. 
OCorrespondenta: WALKER BROS.; 71 Bway, H. Y. 


HENNING, CHAMBERS& CO. 


wee EY. Gas & Electric 
mon wealth Power Ry. & Lt. 
Portiand Ry. Lt. & Power 


LOCAL SECURITIES 


116 S. Sth St., 71 Broadw ay 
LOUISVILLE. KY. NEW YOR CITY 


Members 
New York Stock Exchange 
Louisville Stock Exchange 


John W. & D. S. Green 


citalo Consol. 6 “e & 2d mtge. 5s 


ty Be dat Be ist ee. 











base 
property, rs B we recommend 
LOUISVILLE, KY. 
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Established 1885. 


ALMSTEDT BROTHERS 


Members Louisville Stock Exchange. 


STOCKS AND BONDS. 
LOUISVILLE, KY. 


NASHVILLE 
HENRY S. FRAZER 


BROKER 
Cumberland Telephone (new) 5% Bonds 
BOUGHT AND SOLD 

















ATLANTA 


SOUTHERN MUNICIPALS 
ylelding 


444% to 4% 
The Rebinsen-Humphrey-WardlawCe. 


ATLANTA, GEORGIA 


HILLYER TRUST COMPANY 
Atlanta, Ga. 


Gapital and Serplus, 
BONDS 


ia Municipal 
Southern Public Service 


NORFOLK, VA. 
Established 1892. " 
NORFOLK, VA. NEW YORK 
60 Broadway. . 
INVESTMENTS 
MTMetta & Cie., 224 Rue de Rivell, PARIS 











$300,000 








Se Mat ~~ = 
ab ~ 








Stecks Bonds 


OTTO MARX & Co. 
Birmingham, Ala. 
SOUTHERN SECURITIES 
Tractions Municipals 
iadustrials State 

Inquirtes Solictted. 


_MEMPHIS 


“JNO. L. NORTON | 
Local Stocks and Bonds. 


86 Madisen Avenue, 
MEMPHIS, TENN. 














J. J. B. HILLIARD & SON| 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 








MORRIS BROTHERS 


PORTLAND, PHILADELPHIA 
NEW YORK. 


Municipal and Corporatios 
BONDS 


PACIFIC COAST SECURITIES A SPECIAAVY 





sentihdl 


el 





SAN FRANCISCO 


J. C. WILSON & CO. 


MEMBERS 
New York Stock Exchange, 
New York Cotton Exchange, 
hicago Board of Trade, 
The Stock and Bond Exchange, San Franocisee 





Main office, Millis Bulifies. San Francisce. 
Branch offices, Palace Hot mn Francisce; 
Hotel Alexandria, Los kaeaiesi U. S. Graet 


Hetel, San Diego. 
Private Wire to Chicago and New York. 





S. B. WAKEFIELD & CO. 


Members The Stock & Bond Exchange, 8. F. 


CALIFORNIA SECURITIES 
Complete Statistical Department. 
2382 Montgomery St., SAN FRANGIS@® 


LOUIS SLOSS & CO. 


Information Regarding 
Pacific Coast Securities 


Investment Securities 
Bonds, Bide Stooke. 
Alaska Commercial ri 8 San Francisce¢s 
Nicolaus B . Sacramento 


LUNDBORG MORGAN co. 


BONDS 
COMMERCIAL PAPER 


We Speelalize in Short-Term Collatera) 
Notes ylelding 5 te 6%. 


SAN FRANCISCO LOS ANGELES 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 


454 California St., SAN FRANOGISG® 

















LOS ANGELES 





CALIFORNIA SECURITIES 


J. H. ADAMS & GO. 
Cerperation | SONGS 


Oorrespondence Inetied 
LOS ANGELES SAN FRARCISO6G 





Established 1887 


WILLIAM R. STAATS CO. 
CALIFORNIA 
Municipal and Cerporation Bonds 


TO YIELD 434% TO 8% 


LOS ANGELES SAN FRANCISC8 
PASADENA 


FIELDING J. STILSON CO. 
INVESTMENT SECURITIES 
MEMBERS LOS ANGELES STOCKE XCHANGE 


115 WEST 4th ST. LOS ANGELES. 














KANSAS CITY, MO 


W. H. McCRUM 


INVESTMENT CO. 
KANSAS CITY, MO. 


Kansas City Ry. & Light Issues, 
Kansas City Mex. & Or. Ry. 4s, 1981 
Local Securities 

















HOUSTON, TEXAS 


Bank and Industrial Stocks 
Houston Vendors Lien Notes 7% to 8% 








SPECIALISTS IN 
' Buffalo and Western New York Securities 





HUGO V. NEUHAUS & CO. 
HOUSTON, TEXAS 
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ST. LOUIS CHICAGO Se se BOSTON 
GREENEBAUM SONS| H.C. GIBBS & CO. 
7 , ANY Established 1901 
A:G:EDWARDS & SONS|BANK AND TRUST comP » nae om 
Corner Clark and Randolph Streets, Chicago. BONDS 
CAPITAL $1,500,000.00 and 
Dealers in High-Grade Investment Securities. OF WwEtt SETA BLionuD oDnPORATIONS 
Chicago First Mortgages and Bonds for sale. 
Government Municipal Issue Letters - Cah acer, available in PROVIDENCE 
x General Domestic and Foreign Banking Business. : 
Railroad Corporation Richardson & Clark 


BONDS 


412 Olive Street, St. Louis, Mo. 
1 Wall Street, New York. 





William R. Compton Co. 


Meohts.-Laclede Bldg., ST. LOUIS 
111 West Mozree St., CHICAGO 


MUNICIPAL 
and other 


HIGH-CLASS BONDS 
DEALT IN 


CIRCULARS AND LIST ON APPLICATION 





(Established 1879.) 


Noel-Young Bond & Stock Co. 


Municipal Bends « Spectaity 
Write for coeanetive circular of bonds paying 


o 6 per cent. 
804 North Fourth St. ST. LOUIS. 


CINCINNATI 


WEIL, ROTH & CO. 


MUNICIPAL AND COUNTY 
Bonds for Safe Investment 
SHICAGO 























CINCINNATI 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


SiIRCINNATI, - - . OHIO 








INDIANAPOLIS ey 


Joseph T. Elliott & ait 


Investment Securities 


Members Indianapolis Stock Exchange. 
american Nat. Bank Bidg., INDIANAPOLIS 


NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Metcher Bank Bidg.., INDIANAPOLIS 

















MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 


Original hasers ef City of Minneapoli 
one other igh-grade North western Municipal 


MinneapoliS Natiena] Bank stocks. 


NEW JERSEY 


EDWIN R. CASE 


REW JERSEY SECURITIES 
No better State 
15 EXCHANGE PLACE 
“Tels. 751 and Y62 JERSEY CITY 











os 








No better Securities 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKER 
CHICAGO 





A. O. Slaughter & Co., 


BANKERS & BROKERS 
110 WEST MONROE STREET 


CHICAGO, ILL. 


K Stock Exchange, 
k Cotton Exchange, 
| New York Coffee Exchange, 
rk Produce Exchange, 
o Rte Hy _ 





Members : 








O02 
a 5 
s 
= 





iilniesiie Greene & King 


THE ROOKERY, CHICAGO 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Tist eon Application 
Municipal and 


Corporation BONDS 
E. B. SHAPKER & Co. 


234 SOUTH LA SALLE STREET, 
CHICAGO 
We Specialize in Underlying Gas Bonds 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
206 SOUTH LA SALLE STREET 
CHICAGO 





A. G. Becker & Co., 


(INCORPORATED). 


COMMERCIAL PAPER 


W. Cor. Monroe & La Salle Sts., Chicago. 
NEW HAVEN, CONN. 
THE W. T. FIELDS CO. 


Seasoned High-Grade 
INVESTMENTS 


ALL LOCAL SECURITIES 


PROVIDENCE 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and,Stocks 


BODELL & CO. 


PROVIDENCE, RHODE ISLAND 
Boston Office, 35 Congress St. 


Ss. 
(Re oF 
— 





— 























Bonds and Preferred Stocks 
of Proven Value. 


‘ 





25 Exchange Street, Providence, R. I. 


Bonds, Stocks and Local Securities, 
Private wires to Boston, Philadelphia 
and New York. 











BRIDGEPORT, CONN. 


HINCKS BROS. & CO. 


BRIDGEPORT, CONN. 
Branch Offices : New Haven and Hartforé. 
Members New York Stock Exchange. 


Dealers in Bonds and other Securities for the 
Cennecticut Market 








seemed 


———— 





SAINT PAUL 


Twin City Rapid Transit Co. &s 
St. Paul Gas Light Ce. 6s and 6s 
Twin City Telephene Co. 5s 

St. Paul Union Steck Vards Co. 5s 
Duluth Street Ry. Ce. 5s 


Edwin White & Co. 


State Savings Bank Blidg., St. Paul 


F.E. MAGRAW 
MUNICIPAL AND CORPORATIOR 


BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINR 


MERRIAM & JAMES 


Investment Securities 


405 Pioneer Press Bidg., 
ST. PAUL, MINNESOTA. 


All Northwestern Securities. 


























BALTIMORE 


COLSTON, BOYCE & CO., 


Members Baltimore Steck Exchange 


BALTIMORE, WASHINGTON 
and SOUTHERN SECURITIES 











_PORTLAND, MAINE 





Established 1854 


H. M. PAYSON & CO. 


investment Securities 
PORTLAND « «= « « MAINE 
fthas. H. Payson Geo. S. Paysen Herbert Psyees 


PORTLAND, OR EGON 


LADD & TILTON BAN R 


PORTLAND - OREGON 
Established 1859 
Oapital Fully Paid - - - $1,000,606 
Surplus and Undivided Profits $766 ,00¢ 


OFFICERS. 
W. M. Ladd, President. R. S. Howard, Asst. Cash. 
E. Cookingham, V.-Pres. J. W. “née, Asst. Gashies 
W.H. Dunckley, Cash. _ Walter M. Cook, Asst. Gash 


Interest paid en Time Deposita and Savings Accounts 


Accounts of Banks, Firms, Ge Corpora tons and Individuais 
solicited. We are furnish —— 





aiteemaieneetnetten tl 








prepared to 
every facility consisteat with good bankia 











THE CHRONICLE 


[VoL. LXXXXIV. 











Trust Companies, 








United States Trust Company of flew York, 





fo one 47 a7 WALL Lb STREET 


CAPITAL, 
SURPLUS AND UNDIVIDED PROFITS 





- $2,006, 000.60 
vid 13,877 034.29 


This Company acts as Executor, Administrator, Guardian, Trustee, Court Depositary and in 


ther recognised trust capacities. 
It allows interest at current rates on 


depoat ta 
It holds, manages and invests money, securities and other property. rea) or personal, for estates. 


and individuals. 


EDWARD W. SHELDON, 2 
E. AHERN, Secre 





tary. 
WILFRED J. WORCESTER, Aast. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 







WILLIAM M. KINGSLEY, V .-Pres. 
JOHN 
Bayard Cutting, Gustav H. wab 
Witt Rookefelier. Frank Lyman, 
James Stillman, 
fh. Tither ‘Je., John Clafiin, 


'D. S oane. John J. Phelps, 


* purte Came T efvard 


OUSTE&S 


TR 
. STEWART, Chairman ef the Board. 
J. Gage, 


bey 
ayne Whitney, 
Bawerd W. Sheldon. 
Chauncey Keep, 
L. Rives, 


Arthur © Tames 


Wiliam M. K 
Wittiam Stoware Tex’ 
Ogdea Mills, 

E L. Winthrop, 


gerton 
Oornelius N. Bliss. r. 


arust Companies. 











Department. 


FIDELITY Trust COMPANY 
NEWARK, N. J. 


Resources Over $27,000,000 
Capital, Surplus and Undivided Profits, Over $9,500,000 


Acts as Executor, Trustee, Administrator and in all fiduciary capacities. 
Takes entire charge of Real and Personal Estates. 
Real Estate throughout New Jersey. 


General Banking and Savings Departments. Bond Department for 
purchase and sale of municipal and public utility securities. 


Guarantees Titles of 


Safe Deposit 












Fifth Avenue Branch, 






CHARTERED 1864 


UNION TRUST COMPANY OF NEW YORK 


MAIN OFFICE, 


425 Fifth Avenue, corner 38th St. 





os. ot M2, Bena 


80 BROADWAY 


Plaza Branch, 
786 Fifth Avenue, corner 60th St. 


Modern Safe Deposit Vaults at both Branches. 





Capital $1,000,000 





Surplus (earned) $7,900,000 









ALLOWS INTEREST ON DEPOSITS 


Acts as Executor, Guardian, Trustee, Administrator and in all Fiduciary 
Capacities on behalf of In: lividuals, Institutions or Corporations. 
























COLONIAL BRANCH: 
222 Broadway, New York. 






The 


Trust Company of America 


37°43 WALL STREET, NEW YORK 









CAPITAL AND SURPLUS, $8,600,000 









tnvites accounts of individuals firms and corporatiens. 
Pays interest on daily balances. 
Executes trusts ef every description. 


LONDON OFFICE: 
95 Gresham St. 
































Sllinvis Surety Company 


Home Office, 206 La Salle Street 


CHICAGO 














WRITES ALL CLASSES SURETY BONDS 
Court— Fidelity —Contract— Miscellaneous 














The motto of the IWinots Surety Company is “Prompt Serviee” 
both in the handling of tts business and the adjustment of its lessee 


Manhattan 
Trvst 
Company 


Wall Street corner Nassav 
, Member N. Y. Clearing House 


Authorized to act as Executor 
under Wills, Administrator, Guar- 
dian. 


Trustee for Individuals, Corpora- 
tions and Municipalities. Fiscal 
Agent. 


Transfer Agent and Registrar of 
Stocks and Bonds. 


Receiver, Assignee or Committee. 


Temporary Offices 


113 BROADWAY 
MISSISSIPPI VALLEY TRUST CO. 


Fourth & Pine Sts., St. Louis 
OAPITAL, SUB 5} 88,640,000 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


DIRECTORS. 
tiear s, Vicw-Fzestdent. 
William ny Bagnell Timber Go. 
gona I Bes 5. Pres. a Gen. Maa. St. Louis Oar Ge 
Sugene : 
James Secretary . 
Murra Ah. President Carieton Dry Goods Oc 
Charlies Clark. 


erate N. Davis, President Smith & Davis Mig.@e 
John D. Davis, Vice-President 
vid R. F Francis 
Hoffman, Vice- 
Breckinridge Jones, Presiden 








Wm. G <uey Vine- President and Bond 
Wed. Me V. Pres. Haskell & Barker Oar 
Nelso “Actos d, Vice-President 


McLeod + eel Ce. 
Saunders Not Chie. 3 Pres. ee & Hardware Pub. Ge 


Robert ‘'R 

Wm. D. Orth wein, "hcae. Wm. D. Orthwein Grain Ge 

Henry W. | Peters, President Peters Shoe Co. 
Chairman Board Waters-Pierce Oli Ge 

Henry S. Priest, Priest & Boyle. 


August Schiafly, A y & Song. 
R. .1. Stockton, ent Majestic Mfg. Co. 
the Board. 


Julius S. Walsh, Chairman 
Rolla Well 


—— 





Industrial Trust Company 
Providence, BR. L. 


i a i i a $3 000 OF 

DIDTLEtE canteocsasbadnesesstaboue $ 000 
A 

Cc P. Brown, Presidea 


thur L. Kelley, Vice President 
H. Martin Brown ‘ep erencens 
Otis Everett, Vioe-Prosiden 
Joshua M. Addemaa. Vicc-P Vine President 
Ward A Smith 


Rep: i. Mere es 
Howard “Trust OF y= 
Asst. Treas 


Fredertek B. Wueox. | pa 
BOARD OF BIRBCTORS 
Samuel P. Colt, Chatrman J. Milton Pa 





Olney T. Inman Eben N. Lit bs 
Richard A. Roberteen Ovls Everett 
Joshua M. Addemaa C. Prescott 4 
James M. Scott Jessee H. Me 
William H. Perry John J. Wateon Jr 
Arthur L. Kelley Graries H. Allen 
H. Martin Brown ehn B. Branch 
George F. Baker William P. Chapiz 
pte alt M. Thorntea Angus Mc 
1 AA . Brown Dixon 

C. Harrington Moward O. Sturgis 
Louis H. Comstock BWdward D. Pearce 
Herbert N. Fenner Bn art C. Ostby 

Ww Grosvenor 








THE AMERICAN MFG. CO. 


MANILA . SISAL AND JUTE 
CORDAGE 


65 Wall Street - 


New York 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES. 














MONTGOMERY, ABA, 
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ixust Companies. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as Executor, and to receive 


aad hold mone od oe rty in trust or on deposit 
from Courte of quity Executors, Adminis- 
wators, Assi oan. Guardians. Trustees, Corpora- 


tens and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest allowed on Deposits Subject to Check | 


OFFICERS 
SAVID R. WHITNEY. President 
ALEXANDER COCHRANE, Vice-President 
GEORGE WIGGLESWORTH, Vice-President 
JAMES R. HOOPER, Actuary 
HENRY N. MARR, Secret 
FREDKE. W. ALLEN, Asst. & Treas. 
THOMAS E. EATON, Asst. Treas. 
FRANCTS R. JEWETT., Trust Officer 
CHAS. E NOTT Mer. Safe Dep. Vaults 


BOARD OF DIRECTORS 
William Endicott, Chairman 

Walter C. Baylies Franklin W. Hobbs 
Alfred Bowditch James R. Hoo 
S. Parker David P. Kimball 
_—— E. B Ernest Lovering 
er Cochr Theophilus Parsons 
Philip Dexter James M Prendergast 
William Endicott Jr. Henry H. Proctor 

Francis Herbert M. Sears 
Lawrence M. Stockton 
Eugene V. R. Thayer 
David R. Whitney 
George Wigglesworth 











The Trust Company 
of North America 


608-506-507 Chestnut St., Philadelphia 


HENRY G. BRENGLE, 
6S. S. CLARKE, Vice-President. 
GHAS. P. LINEAWEAVER. Sec. & Treas. 
4&4DAM A. STULL, Chairman of Board. 


DIRECTORS. 


Henry G. Brengle, J. Leverin 
James Crosby 


President. 


Jones, 
rown,. Malcolm Lioyd, 





John Cadwalader, John McTihenny, 
B. W. Clark Jr. Richard Wain Meirs, 
Bokley B. Coxe Jr.. Clement B. Newbold, 
Bdwin S. Dixon, John W. Pe 
Bugene L. Ellison, William F. 

Adam A. Stull, 


Joseph < oe 
aay d e- Tyenee. | aint ag ad Toland, , 

enry aw Jr., ose — . 
Moward 8S. Graham, William D. Winsor 


Samue! F. Houston. 


Rhode Is!and Hospital 


Trust Company 
PROVIDENCE, R 












I ea io $2,600,008 
SURPLUS (EARNED) .---_-- 2.600.000 
DIRECTORS. 

pore Taft Stephen O. Metcalf, 
H.1. Goddard, Waiter R. Callender, 

bert I. Gammell, Edward Holbrook, 

William B. Weeden, James E Sullivan. 
Edward D. Pearce, Benjamin M. Jackson, 

Robert t. John R. Freeman, 





Herbert J. Wells, 
Lyman B. Gof, 
Rowland G. Hazard, 
Nelson W. Aldrich, 


Charies S. Mellen, 
Robert W. Taft, 
Webster Knight. 
ceonnen 0. O. pvt «Sea 


Samuel R. Dorrance. R. . Tves Goddard Jr. 
Howard O. Sturges, Henry D. 


RBERT J. WELLS, President. 
DAR s. ca Vice-President. 


. Asst. Sec'y. 
HUGH RANKIN, Asst. Seo’y 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 
CHICAGO 

Capital and Surplus = $2,500,000 


CHARLES G. DAWES, President. 
A. UHRLAUB, Vice-Presi ent. 
Vice-President 





WILLIAM R. D 

L. D. SKINNER, Asst. Cashier. 
WILLIAM W. GATES, Asst. Cashier. 
JOHN W. THOMAS, Asst. Cashier. 
ALBERT G. MANG. Secre 

MALOOLM McDOWELL, Asst. ‘Secretary. 


ae es G. EDENS, Asst. Seore 
HN L. LEHNHARD, Asst. Trust Officer. 


SAN KING, SAVINGS AND TRUST 
DEPARTMENTS. 








OLD COLONY TRUST COMPANY 


BOSTON, MASS. 


Capital, $5,000,000 


DIRECTORS. 
Tf. JEFFERSON COOLIDGB JR., Chairman Execoutive Committes. 
GONDON ABBOTT, Chairman of Board. 


FRANCIS R. HART, Vice-Chairman. 

Charles F.Adamsind Philip ter George E. Keith Herbert M. 

F. Lathrop Ames on. Eben S. Draper Gardiner M. Lane quincy A. Shaw 
Oliver Ames George A meeps Col. Thos. L. » Sane oward Stockton 

Amory Frederic C. Du Arthur Lym Philip Stockton 

William Amory William Endicott +. Charlies S. y Mellon aries A. Stone 
Charies F. Ayer Wilmot R. Evans Laurence Minot Galen L. Stone 
John 8.B ett Frederick P. Fish Maxwell Normaa V.R. Thayer 
aaaee Carr Reginald Foster Hon. Richard Olney Lucius Tuttle 

P. Chen George P. Gardner Robert T. Paine 3ad nderwood 


ey 
Hon. T JeffersonCoolidge Edwin Farnham Greene Henry Parkman 


Charies E. — Robert F. Herrick 
Alvah Croc Henry S. Howe 
Philip Y. > EI Walter Hunnewel) 


Andrew W. Presten 

Richard S. Russell 

Philip L. Saltonsta! 
Henry OC. Jac 


Charles W. Whittier 
kson 


PRESIDENT, PHILIP STOCKTON. 


Vice-Presidents, WALLACE B. DONHAM, 
JULIUS R. WAKEFIELD, 
E. ELMER FOYE, 
CHESTER B. HUMPHRBY, 

Treasurer, FREDERIO G. POUSLAND. 


Cashier, GEORGE W. GRANT, 

Secretary, S. PARKMAN SHAW JR. 

Ass’t Secretary, JOSEPH G. STEARNS; 
Trust Officer, F. M. HOLMBS, 

Mer. Temple Place Branch, F. M. LAMSON. 


Authorized Reserve Agent for Trust Companies in Maine, Massachusetts and Rhode Island. 








Girard Trust Company. 


Oapital and Surplus, $10,000,000 
CHARTERED 1836. 
Acts as Executor, Administrator, Trustee, 
Assignee and Receiver. 
Financial Agent for Individuals or 


Corporations. 
Interest Allowed on Individual and 
rporation Accounts. 
Acts as Trustee of Corporation Mortga 
Depositary under Plans of Reorganizat 
egistrar and Transfer Agen 
Assumes entire charge of Real | Estate. 
Safes to Rent in Burglar-Proof Vaults. 
ORRIS, President. 


EB. 

Ww. es ELY, Vice-Presiden 

A.A. JACKSON Vice-President. 

0. J. RHOADS, Vice-Pres. and ; 

B. S. PAGE, Secretary. 

MANAGERS: 

Effingham B. Morris, Edward J. Berwind, 
John A. Brown Jr., Randal Morgan, 
John B. Garrett, Edw. T. States} 


Wiliam A. Gaw, 
Francis I. Gowen, 
Geo. H. McFadden, 
Henry Tatnall, 

Isaac Hi. Clothier, 
Thos. DeWitt Cuyler, 
C. Hartman Kuhn, 
James Speyer, 


Broad and Chestnut Streets. 
PHILADELPHIA 


Charies E. Ingersoll, “ 
John S. Jenks Jr., 
Henry B. aroma 
Edgar C. Felto 

Wi Sate » #3 Elitott, 
W. Hinckle Smith, 

B. Dawson Coleman. 








ee 





Chartered 1884. 


Mercantile Trust & Deposit Ge. 
OF BALTIMORE 


Capital $1,500,000 
Surplus - - - $3,000,000 
Deposits Dec. 0,191: $10,344,000 


Increase im deposits 1911 over 17% 











We shall be glad te cenfer with you in regard te 
YOUR ITEMS ON BALTIMORE @&€ VICINITY. 
Interest paid om daily balances, subject .te 
withdrawal by check or wire. 
Thoroughly organized to exercise all Banking 
and Trust Compaary functions. 


Securities held om deposit for out-of-towm cer- 
porations and persons. 
CORRESPONDENT FOR BANKS, BANKER 
AND TRUST COMPANIES. 

















IlinoisTrust& Savings Bank 


OHIOAGO 





Capital, Surplus and Undivided Profits, $14,300,000 





Pays Interest on Time Deposits, Current and Reserve Accounts, 
Deals in Investment Securities and Foreign Exchange. 


Transacts a 


General Trust Beshness. 





CORRESPONDENCE INVITED. 








Gottorx. 





Stephen M. Weld & Co. 


COTTON MERCHANTS, 


‘82-92 Beaver Street, New York City 


BOSTON. PHILADELPHIA, PROVIDENCE, 
FALL RIVER, UTIGA, N. Y. 


Liverpool, WELD & CO. 
Bremen, ALBRECHT. WELD & OO. 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
GOTTON EXCHANGE BUILDING, 
NEW YORK. 


GWATHMEY & CO. 
COTTON MERCHANTS 
22 Exchange Place, “ - NEW YORK 


ROBERT MOORE & CO. 


66 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY ae 
CUTED IN NEW YORE ANDSLIVERP 
EXOHANGES 


GOTTON PURCHASED FOR SPINNERS’ USB. 














Geo. H. MfFadden & Bro.., 


COTTON MERCHANTS 
PHILADELPHIA. NEW YORK. 


Liverpool Correspendcn 
°F REDERIO ZEREGA & 0S. 
Bremen Correspoaden 

MoPADDEN BROTHERS & 0G. 


SOUIETE DIMPOR PORTATION BT DE COMMIS'’S 


Mason Smith & Co., 


COTTON COMMISSION MERCHANWS 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX, 


Buyers of Spot Cottoa. Orders tor Contracts Bxe- 
ucted in New Orteans, New York, 
Liverpeo] and Havre Markets. 


WILLIAM RAY & CO. 








Successors te 
GEO. COPBLAND & OO.,; 
7 COTTON BROKERS. 
43 Cottos Exchaage New York 
Orders for future delivery tracts exeou 
the New York and Liverpes! Cotton anon 
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Cotton. 


Kinancial. 


Financial 





WOODWARD 
& STILLMAN 


COTTON MERCHANTS 
18 to 22 WILLIAM STREET, 


NEW YORK 


AMBRICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS. 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York. 
Eweoute Orders for Future Delivery 


COTTON 
ager and New Orleans 
Also orders for 


FFEE 
At the New York Coffee Exchange 
ee est ANS PROVISIONS 
at and 


GRAIN A AND. COTTON- SEED OIL 
At the New York Produce Exchange 


- Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE, 
NEW YORK 


COTTON MERCHANTS 


- Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 
COTTON 


and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS| 
Room 62 Cotton Exchange Building. 
a NEW YORK. 


3BHMAN, STERN & CO., Limited, New Orleans | 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. ; 


Orders executed on the above Exchanges, as 
as in New Orleans, Chicago and foreign he they ¢ 


SMITH & HAYNE 


Frank B. Hayne (in Commendum) 
Cotton Brokers. 
COTTON EXCHANGE BUILDING 
NEW ORLEANS, LA. 


@RDERS FOR FUTURE DELIVERY EXE- 
-GUTED IN NEW ORLEANS, NEW YORE 
-AND LIVERPOOL MARKETS. 


At the New York, 
Cotton Ex 














al 


*‘.° 








¥ imanctas. 


15% 





Of the ates & in 
New York City use 


NATIONAL SAFETY PAPER. 





George La Monte & Son 
85 Nassau St. New York 


FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Earned Surplus, 
JOHN B. PURCELL, President 
JOHN M. MILLER JR., V.-Pres. & Cashier 
FREDERICK E. NOLTING, 2d Vice-Prest. 


Cerrespondence Invited 


THE AUDIT COMPANY 


OF NEW YORK 
City Investing Building 
165 Broadway, New York 
Telephone 6780 Cortlandt. 


. New York Life Building, Chicago 





$2,000,000 











Audits and Examinations. 
Appraisals of values of lands, buildings, 
machinery, &c 


ee ee ee 








E.VERSZ &6 COMPANY 


BANKERS - 





Negotiate and Issue Loans for Rail- 


roads and Established Corporations. 


Buy and sell Bonds suitable for 
Investment. 


134 S. LA SALLE ST. CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS. 


SEND FOR CIRCULARS. 


PEABODY, HOUGHTELING & CO. 


103 South La Salle Street, 


CHICAGO. 
(Established 1865.) 





GEO. H. BURR & CO. 
BANKERS 

Commercial Paper 

43 Exchange Place New York 





St. Louis 
‘Senne City 


wr Bhiadlgia Francisco 





Mc Coy & COMPANY 
INVESTMENT BONDS 
105) 


So." La Salle Street CHICAGO 





F, H. PRINCE & CO. 


BANEERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchange 





the HANGHETT BOND CO. oe. 


L. A. Trowbridge, Wm. Ci Hanc 
President. Vice-President. 


MUNICIPAL BONDS 


39 SO. LA SALLE STREET, CHICAGO. 


Chas. S. Kidder & Co. 


Municipal Bonds 
Seasoned Gas Bonds 


108 So. La Saile Street CHICAGO 
Established 1898 








Devitt, TREMBLE & GO. 


BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLODG., 
CHICAGO 


MORRIS BUILDING, 
PHILADELPHIA 





H. T. HOLTZ & CO. 


MUNICIPAL AND 
CORPORATION BONDS 





Gorrespondence Invited 
= SOUTH LA SALLE 8ST.} CHICAGO 


DICK BROTHERS & CO. 


30 Broad Street, 
PHILA. .NEW YORK BOSTO® 


Stocks, Grain and Cotton 





Kokomo Public Utility Co. 5s 


guaranteed by 
Kokomo Marion & Western Traction Oo. 


Price and Circular on Application 


F. R. McMULLIN & CO. 
111 W. Monroe Street Chicago 





[Established 1863.] 


W. T. HATCH & SONS 


BANKERS AND BROKERS 
71 Broadway, New Y ork 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


New York State 4s 





Seasongood & Haas 


100 Broadway New York 


Dominick & Dominick 


115 BROADWAY 
Members New York Stook Exchange 














Financial and cost systems of accounts. 


| Ameriean Bank Note Company Steck | 











